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Oleg Lyalin's girl-friend, Mrs. 
Irina. TepIyaJkova, 31, had also 
defected, U.S. reports said 
Britain might make arrests in 
. connection with the Soviet spy 
case. 
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The management told us we which has had to be postponed 


Barclays Bank 
Trnst Company Limited 


PRICE CHANGES 


Wiliams & Humbert 1W + 8 
Eastern & General 58 + «» 


i .imuk falls 

m pence unless other" is^ ,\rgyie Securities ... 
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i RISES 
:.SJ% 87-Wl ... fi)7 
Cd Dairies 133 

7. (A and S.) .. 162 
ithys P^u-my- 133 

fe) w.: 132 

ti insurance .. 41$ 
I jji^j so 

W.) • .554 


133 ^ S 
102 -r 16 
133 + lb- 
132 ■+■ 14 

418 + 7 

SO -4- 6 
554 + 1« 


Xvdhcock & Wilcox' 
Roots ••——■—• 
Broad! ey &.) 

Clover Dairies 
Dennis Motor 
Ever Ready (G. 8 .) 
Glynvcd ••• 
Hardy (furn.) ••• 
Lucas 

Uacreadys Metal 


tot - 6 
252 - 10 
203 - 8 

51-5 
165 - S 
100 - 11 
222 — 12 
190-6 
130 - 15 
284 - S 

68-7 


Mercantile lnsur. ... 195 — 10 
Office & Elec. “ A " 95 — 10 

pricerite 341-54 

Provident Life “A" 178-11 
ReyroUe Parsons ... 78 — 5 


Rand Selection 475 - 50 

Selection Trust ...... 640 - 25 

West Wit. 620 - 50 

Whim Creek 168-17 


or this character throughout the 
corporation ro find the one most 
favourable to employees. This 


Rugby P. Cement ... 140-0 


Tremletts 


155 - n 


Tunnel Cement "B" ISO — 10 


UJL DAILY STOCK INDICES 
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Retained Surveyors 


Couwte Yield »c .. 
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Among the points the shop 


UDT 201 - 8 

Vavasseur tJ. H.I ... 147 — 10 

Wheelock Marden ... 145 — 30 

CAST : .176-12 

HarteTieest 150 - 10 

fjinrho 65 — 7 

Poseidon 650 - 50 
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,JB stewards committee regards as 
essential are mutual agreement 
a s on work loadings and manning 
' -a and growth rates of payment oh 
6 a six-uionthly basis. They will 
also be pressing for a 35-hour 
, week based an seven-hour shifts 
io and average earnings for holi- 
9 days before considering abandon- 
ing piecework. 


^ HillieT Parker 
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May&Rowden 

77, Groi venor Street. London. W I A JRT 
Telephone (II -629 7666 
also at Edinburgh, Sydney & Melbourne 
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The week in London and 


New York 



Time for a re-think in equities 


So the week-end has arrived, 
as week-ends will, and this one 
provides a more than usually 
welcome breather after a nasty 
week in the equity market In 
the past five days the FT Indus. 


TOP PERFORMERS IN 
WEEKS to SEPTEMBER 


Food Retailing 
Newspaper, & Publishing 
Insurance (Life) 

Contracting & Construction 
Insurance Broken 


FOUR 

30 

% rise 
8.79 
£.68 
6J5 
6.13 
5J20 

%fall 


One feature is the way that 
individual sector movements 
have been much less volatile 
than recently. In the two weeks 
to Thursday, two-thirds of the 
FT Actuaries sector indices 
moved down within a narrow 
band of 1 to 4 per cent So we 
seem to have passed through the 
stage when buyers were churn- 
ing their funds from one tem- 
porarily fashionable area Tn 
another, and into a period of 
general lethargy. 


Snores 


since the market is be ginnin g 
to look orersold with the active 
stocks lists dominated by falling 
blue chips. The conclusion is to 
wait and see what the new 
Account brings before taking a 
view. 

Gilts, meantime, have con- 
tinued to bounce along merrily. 
After a brief pause, the market 
seems to have been diverted 
rather than alarmed at the 
thought of a U.K. Chancellor 
playing down Britain’s balance 
of payment prospects in front 
of the DIF. 


AU-Sharc Index 


0-53 


the worst performers 

Banks 4.50 

Aircraft & Components 5.03 

Engineering 5.15 

Entertainment & Catering £.15 

Tobacco &24 


trial Index has dropped 20.6 
points to 406.9, with one brief 
and futile attempt at a rally on 
Thursday morning, and we have 
not had a fall of that magnitude 
for many a long month. The 
malaise spread right across the 
market, with falls in FT quoted 
equities outnumbering rises by 
at least two to one throughout 
the week, and the number of 
new daily highs declining 
rapidly. 


The Impression is that the 
market needs something to bite 
on. and that buyers are happy to 
hold off in the meantime. An 
indication of that came on 
Tuesday, when news of a sharp 
increase in personal bank loans 
— implying rising spending on 
consumer durables — was greeted 
with loud snores and another 
drop in the indices. 

The point to remember is 
that by early September the FT 
Industrial Index had jumped 
some 40 per cent from its Feb- 
ruary low. and that roughly half 
the rise had come in a more 
or less straight line since mid- 
June. After that sort of in- 
crease, it seems almost ungener- 
ous to get upset by a reaction 
of 6 per cent or so. particularly 


Bumpy ride for 


ball bearings 

The combination of stagnant 
sales and f alling profit figures 
from SKF, the Swedish ball 
bearing giant, plus news of 
several hundred redundancies 
planned at Ransome Hoffmann 
Pollard, the U.K. major, had a 
savage effect on the latter’s 
share price, down 12 Ip to 83p 
on the week. The reaction may 
have been overdone. 

RHP’s w orkf orce tops 13,000, 
and productivity has been rising 
fast since the merger two years 
ago. About one-third of group 
sales goes to the motor industry, 
where demand is strong, and ex- 
ports — which take another fifth 


—are also doing well The 
weakness in orders is confined 
to general bearings, and was 
predictable enough given the 
published slowdown in industry 
growth in the first quarter of 
this year. The July-Septeraber 
period is traditionally the 
slackest, and there is no obvious 
reason why May's forecast — im- 
plying a fully diluted 1970-71 
p/e of around 10 — should not 
hold good. 

Tuesday’s news of an improv- 
ing trend in engineering orders 
in the second quarter of 1971 
should, if it is maintained, have 
a rapid impact on demand, for 
standard bearings; and the point 
to remember is that we have yet 
to see the best from RHP since 
in 1970, when or ders were 
buoyant, it was undergoing a 
major product and production 
reorganisation. 
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MARKET HIGHLIGHTS OF THE WEEK 



Y’day 

Change on 
Week 

1971 

High 

1971 

Low 


F.T. Ind. Ord. Index 

404.9 

—20.6 

430.8 

305JI 

Small selling and lack of support 

Treasury 9% T2-4 

£102] 

- i 

£103} 

£95 

Profi Making 

Ad west Group 

176 

+19 

180 

103 

Record profits and dividend 

Anglo American Corpn. 

250 

-38 

360 

250 

Depressed state of metal markets 

Campari 

1£5 

+21 

166 

76} 

Excellent annual results 

Court Line 

174 

-24 

200 

119 

After recent rise on bid hopes 

DRG 

14£ 

-11 

169 

110 

Reduced profits warning 

Glaxo 

402 

-26 

445 

284 

General market trend 

Leslie & Godwin 

370 

-47 

427 

2974 

Disappointing interim report 

Morgan Crucible 

10£ 

-27 

140 

101} 

Lower profits forecast 

Poseidon 

£50 

-175 

£22 

625 

Australian market weakness 

Redfeam Nat, Glass 

1£3 

+28 

167 

70 

Favourable Press comment 

Reed & Smith 

33 

-20 

57 

30 

Interim figures shock 

Reyrolle Parsons 

78 

-55 

178} 

78 

Gloomy interim statement 

Roan Consolidated 

182 

-28 

288 

115 

Copper price at four-year low 

Rowntree Mackintosh 

£25 

+65 

£30 

385 

Good interim figures 

Scottish TV ‘A’ 

57 

+ 7 

60 

25 

Return to profitable trading 

Simon Eng'g. 

136 

-27 

180 

123 

Reduced profits warning 

West Driefontein 

790 

-70 

£10} 

790 

Latest currency considerations 

Williams & Humbert 

116 

+44 

116 

56 

Bid approach 


rocks 

The wines and spirits sector 
has come off badly in the 
leaders and laggards tables over 
the past few months with a 
12 per cent drop since the mid- 
July peak, and a rise of only 
22 per cent this year against a 
36 £ per cent advance by the 
non-durable consumer goods 
group. This week’s news has 
provided no cheer, with IDV 
reporting virtually unchanged 
profits for the past four months 
of 1970-71 and Macallan-Glen- 
11 vet ann o uncin g an 8 per cent 
fall for the year to the end of 
July. 

One cause of the weakness is 
the postponement of any deci- 
sion to increase the export 
price of whisky, static since 
1965. Meantime, the U.S. pat- 
tern has been distorted by large 
shipments in front of the 
national U.S. dock strike. Yet 
U.S. sales have been disappoint- 
ing with only a 3 per cent 
increase in withdrawals from 
bond in the first seven months 
of 1971. At least the import 
surcharge should provide no 
new headaches, since it adds up 
to just 12 cents or so on an 
average price per bottle of 
between $5 and $8. 

In the UJSL the stock position 
is working itself out after last 
year's price rises while bulk 
blend exports to Europe are 
soaring. Overall though, despite 
falling barley costs, the prospect 
is of only marginally improved 
current year profits. Beyond 
that any increase in export 


prices should help low margin 
operators like Teacher’s, and 
that plus its ability to benefit 
from any improvement in the 
U.K. explains a historic p/e 
three points over the sector 
average. 


and plastic markets (the latter 
confirmed by Rockwaxe). The 
historic p/e is 10.8 at 140p. 


Contrary opferion 
casebook 


Glass containers 
on the rebound 


Redfeam and Rockwaxe are 
making simultaneous comebacks 
after respectively one and two 
years in the doldrums. Bath 
fell foul of rising costs coupled 
with either stagnant or falling 
real demand and they now 
appear to have (at last) got 
their respective cost equations 
right The market was obvi- 
ously looking for Rockware’s 
interim results last Thursday to 
confirm Redfearn’s five-month- 
old recovery trend. In the 
event, this is what happened 
and Redfeam’s shares were able 
to hold on to their 30p leap in 
price to 163p over the week. 

Rockware had more to recover 
from but last Thursday's interim 
figures— pre-tax profits nearly 
trebled— show that it too, is on 
the mend. Sales in the first 
half were up by 6 per cent 
volume and 20 per cent in 
value, costs 'appear to be more 
or less under control and capa- 
city utilisation is improving. 
Annualising the first six months' 
earnings drops the p/e from 23 
historic to 12} prospective at 
68p. against perhaps 11 for 
Redfeam. 


MINES IN THE NEWS 

In the darkest hours 


t 


BY KENNETH MARSTON 


IT HAS BEEN another poor 
week in Mining share markets 
with many prices, notably those 
nf the mining finance issues, 
sinking to new lows for the 
year. This is understandable 
enough against the background 
nf weak metal prices— -copper 
has fallen to its lowest for four 
years — and the still unresolved 
currency crisis which is putting 
a brake on new capital invest- 
ment. 

But while we wait for the 
U.S. rcllaiionary measures to 
take effect and for the currency 
position to sort itself out, 
America i* talking of the possi- 
bility of lifting its import sur- 
charge— which would lift some 
of the gloom from Japan’s 
exporters — and the president nf 
lhr Confederation nf British 
Industry feels that the U.K. 
could he poised for an economic 
revival. 

Tins is cold comfort for 
mining shareholders who walch 
the steady erosion of the value 
of their investments, a process 
that could go a little further 
yet. But the fact remains that 
some intriguing share recovery 
situations arc building up and 
market recoveries have a way 
of developing rather suddenly. 

Next month we shall be get- 
ting the terms of the R20m. 
(£11.3m.) rights issue which is 
tn be made by West Wltwaters- 
rand Areas prior to the 
cumpany’s take-over of the 
Consolidated Gold Fields sub- 
sidiary. Gold Fields of South 
Africa. The merger deal will 
create a South African mining 
finance house with assets of 
some R225m. |£127m.) and it 
will take the name of Gold 
Fields of Soutb Africa. 

Ever since it started life back 
in 1932, West Wits’ role ha* 
been one of finding and exploit- 
ing gold mining propositions 
along what has come to be 
kuuwn as the West Wits Line in 
tlie Western Rand. But apart 
from the possibility of a new 
mine in the Declkraal area. 
West Wits now has little scope 
for further finds of any signifi- 
cance in the region. 

The existing GF’SA, however, 
has plenty nf growth prospects. 
These are notably in the base- 
metal and mineral mining and 
processing field— a 54 per cent 
interest is held in the Vogel* 
•itrutabull Metal Holdings— and 
West Wits’ chairman. Mr. A. 
I.ouvv. reckons that this field 
will show one of the greatest 


growth rates of all sectors of 
the South African economy. 

Meanwhile, West Wits fore- 
casts that in line with projected 
increases in gold mine produc- 
tion and the expected rises in 
the average price of gold its 
dividend income should rise for 
several years yet before the 
eventual decline sets in: all 
mines have to die sooner or 
later. So the merger deal 
makes sense with the classic 
marriage of money and oppor- 
tunity. 

Naturally enough, one would 
expect Air. Louw to be bullish 
for gold, but it is interesting to 
note that his confidence extends 
to the statement that, ignoring 
the monetary and speculative 
aspects, "gold as a commodity 
will continue to increase in 
price ai a rate in excess of that 
at which the cost of production 
will rise." 


£145 far every 100 shares bow 
held. 

It is a sizeable outlay which 
will hardly encourage new 
buyers during the next few 
weeks. On the other hud, it 
could prove a very worthwhile 
investment for those with long- 
term faith in gold. The new 
Vaal Reefs set-up, taking in an 
enlarged Vaal Reefs Sooth, will 
have an operating life of well 
over 25 years in good grade 
ground. 


tion and credits, the previous 
year’s dividend, and bringing in 
the respective carry-forwards 
of unappropriated profits. 
Amalgamated Tin comes out 
with a 1 970-71 profit balance 
of £778.070 compared with 
£870,482. Holders can expect 
a distribution from the buffer 
stock return — subject to what 
has to be put up for the current 
buffer stock— from the money 
which is now in London. 


Vaal Reefs 


His views will be welcomed 
by holder* of Vaal Reefs who 
arc also facing a rights issue. 
The terms were to have been 
announced this week, but owing 
to the unsullied international 
currency situation they have 
now been put back until October 
13. The Soutb African gold- 
uranium producer intends to 
raise some R35m. (£2Q.4m.) 
which means that, whatever the 
terms, holders will be asked to 
put up the equivalent of about 


Tin buffer stock 

Although the price of tin is 
not very exciting at the moment. 
Tin shares have beeu bolding 
a fairly steady course, and the 
FT-Actuaries share index for 
this section still shows a 14.3 
per cent, gain this year. Help- 
ing matters has been the profit 
made on the buffer stock under 
the last International Tin 
Agreement 

in the case of Amalgamated 
Tin of Nigeria, the company has 
received in London the return 
of its contribution to tbe buffer 
stock of £572,857 plus a share 
of the latter’s surplus to make a 
total of £821,878. Meanwhile, 
the difficulties of operating in 
Nigeria have been underlined 
by the news that pre-tax profits 
for the year to March 31 have 
dwindled to £14,594 from 
£634,921 in tbe previous 12 
months. 

After allowing for tax deduc- 


Time to grow up 

Australia continues to per- 
plex the market Queensland 
Mines, which recently provided 
another in the long series of 
shocks with the news that the 
fabulous uranium discovery at 
Nabarlek in the Northern Terri- 
tory was not as good as it 
seemed, has now produced a 
drilling report 

Michael Southern, our Aus- 
tralia editor, reports that the 
former chairman's earlier and 
since down-graded estimate of 
55,000 tons of uranium oxide 
grading a fabulous 540 lbs per 
ton of ore was given three weeks 
before the first assays were 
received from the property. 
Explanations have now been 
given. But why must respon- 
sible Australian mining men 
add to the country's image of 
irresponsibility? Australia is 
moving into the big mining 
league and should act 
accordingly. 



A shaft hoist winding engine at Vaal Reefs. The mine has also developed a system whereby Mara units 
pump gold bearing ore 7J00 feet to the surface. 


While fieatson Clarke did not 
suffer any similar setback to 
profits over the past four years, 
it equally does not look to be 
receiving any significant uplift 
now. Thursday's interim results 
revealed mar ginally lower pro- 
fits before tax and a forecast of 
lower annual profits, which 
could be due to the current 
weak state of both the cosmetic 


Thursday’s progress reports 
from Clarke Chapman-Jo bn 
Thompson and Reyrolle Parsons, 
on the face of it, conld hardly 
have been more different. CC-JT 
seemed to be pointing to a 
profits rise of around 10 per 
cent to. say, £3.2m. or £3.3m. 
before tax for 1971 whereas the 
RP story was a first-half slump 
from £L4ftm. to £295,000 with 
the forecast that the second half 
could be as bad. 

However, there are a couple 
of points of similarity— point 
one. it seems, being that invest; 
ment in either equity at this 
stage requires a certain degree 
of contrary opinion. With CCJT 
it is a straightforward case of 
growth performance (for the 
old Clarke Chapman) and 
apparent growth prospects 
being overshadowed by fears 
that the John Thompson com- 
ponent of the big boilermakers’ 
merger might run into further 
trouble. In fact, the lighter 
end of Thompson's business, 
shell boilers, trailers, and so 
on, has been doing much better 
while at the heavier end, we 
have the second point of simi- 
larity with RP. No doubt the 
postponement of the giant Size- 
well “ B ” nuclear power station 
was a blow to both; there are 
whispers now that the contract 
might soon be. placed. This 
would stiffen up the growth 
prospects of 'CCJT on a 1971 
p/e of only 8.9 at 78*p, and it 
could be the saving-of RP after 
last- week’s fall of 55p to 7Sp 
where a £ 10.4m. equity capitali- 
sation values the group at little 
over a quarter of hook net worth. 


Onlooker 


Moderate rally 


BY NICHOLAS COLCHESTER 


After felling 19 points the pre- 
vious week, the New York Stock 
Market opened this week on a 
dispirited note, adding on Mon- 
day a sixth consecutive decline 
of 5JB points that took the Dow 
Jones industrial average down 
to 883.47. Thereafter volume re- 
mained low with tile index flirt- 
ing, little changed, with the SS0 
resupport level before a moder- 
ate rally lifted it to end the 
week at 893.98, for a rise of 
4.67. 

The general feeling In the mar- 
ket seems now to be that the 
index is ready to break upwards 
as soon as President Nixon an- 
nounces the regime in the second 
phase of the “New Era”— as 
some see it— of wage and price 


coauuib. A 

expected shortly, but in the 
meantime both the stock and the 
bond markets move rather aim- 


clues thrown out by the Presi- 
dential Press Secretary Ziegler— 
“he’s talking about it now with 
so-and-so but I’m not telling you 
what they’re saying" 

There was tittle general news. 
Tbe looming strikes in the coal 
industry and the docks must have 
bad a sobering effect on the mar- 
ket and at the time of writing 
some miners have walked out 
and there is now a nationwide 
dock strike- 

Down in Washington, the Fin- 
ance Ministers of the world met 
at the International Monetary 
Fund meeting and tried to forge 
a new world monetary system — 


the scale of fares suggested by 
Lufthansa was put into effect. 
Three days later, the two airily 

announced that their endtess 

merger talks were finally off 

The nest two days were of 
little interest Wednesday 
a Jewish holiday and trading in 
the market was. as a result the 
slowest for seven weeks with a 
turnover of 8.5nr. 

Control Data, the computer 
company, was a feature on the 
active list both days, falling by 
44 to 45} 35 a result of its plant 
to come to the market for addi- 
tional equity financing later this 
year. 

On Thursday the market 
managed a rally of 3.36 points, 
but yesterday prices rose solidly 
on a broad front, boosted by the 
continued Increase in investor 
confidence, and the Index rose 
6.79 on the day. 

On a more general note, the 
reader of this column most* 
have noted over the past few 
weeks the importance that the 
U.S, capital markets are now 
attaching to the battle against 
inflation and the prospects that 
tbe new strategy of the U.S. 
■President will be successful in 
fighting it. 

At the beginning of this week. 
Mr. Sydney Homer, a partner of 
Salomon Brothers, predicted 
that, in the coming years, poli- 
tical guesswork would become 
more important than cy Li cal 
business cycle analysis in decid- 
ing what future bond yields 
would do. 



something that was a little too 
highbrow for the Street add not 


He linked interest rates firmly 
to inflation, and said that they 
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one of itB traditional pondering 
points. World trade slump, 
degree of dollar devaluation, and 
the probable length of the sur- 
charge— these were the topics of 
general interest and little came 
out of Washington to provide 
guidance on any of them. 

In the declining market on 
Monday, the most active stock 
was Pan American World Air- 
ways which fell $} to SID}. This 
waxn result of its trip to .Wash- 
ington with Trans World Airlines 
to persuade the U.S. Government 
to intervene in the transatlantic 
airfare wrangle triggered by 
Lufthansa. Slowly the news 
leaked out that Pan Am had told 
the Civil Aeronautics Board that 
It would lose 852m. next year if 


would therefore react to the 
apparent success to the Admin- 
istration's interventions at any 
moment 

The stock market, too, has 
become inflation conscious. Gone 
are the days when inflation was 
thought by some to be “good 
for stocks.” 

A recent article in Fortune 
magazine hi ghlig hted the way 
that eras of inflation have been 
consistently bad for stocks since 
the second war. So the stock- 
market will play the same game 
— watching the Administration in 
this new phase of intervention 
and judging the likely conse- 
quences. If the battle seems to 
be going well then it will be good 
for the Index and vice versa. 
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TV Radio 
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* Indicates programme In 
black and white. 


BBC 1 


*9.35 am. Square Two. 11-45 
Monkeys Without Tails. 12-46 
P-m. Week-end Weather. 

1X45 Grandstand: 1X50 Football 
Preview; 1.15 and L50 Fights 
of the Week: Jhn Watt v 
Willie Reilly and Joe Bugner 
v Jack BodeJLl; L35, X05, 2.35, 

3.15 Racing from Haydock; 
2J20 Prix de I’Arc de Triomphe 
preview; 3.00 Round-up: 3.40, 
4.30 Golf; Dunlop Masters 
Tournament; 3.20, 4.00 Rugby 
League; Huddersfield v Wigan; 
4.40 Results Service. 

5.10 The Partridge Family. 

5-35 News. 

5.45 Bruce Forsyth and The 
Generation Game. 

8-30 “Carry on Jack,” starring 
Bernard ■ Cribbing, Kenneth 
Williams and Juliet Mills. 
8.00 Harry Sc combe Show. 

8-45 A Man Called Ironside. 

935 Frankie Howerd in Up 
Pompeii I 
10.05 News. 

10.15 Match of the Day. 

11.15 Presenting Lena MartelL 

All Regions as BBC 1 except at 
the following times: 

Wales— Between 12.45 -5.15 pm. 
Dunlop Masters Golf Tournament 
(opting from Grandstand). 545- 
5.05 Ask the Family. *6.05-530 
Tony Ac Aloma. 1045-1L15 Match 
of the Day including highlights of 
a Welsh fixture. 

Scotland— *5.00-5.10 pm. Sports- 
reel: part 3. &45-93Q Sunset Song. 
930-935 The Artist at Work. 
*1035-11.15 Sportsreel: part 2. 
1147 Scottish News Headlines. 

Northern Ireland — *5.00-540 
P-m. Sports Results and News 
Summary from Northern Ireland. 

11.15 Sports Final followed by 
Northern Ireland News He adlines. 


BBC 2 


*3.00 pm. Saturday Cinema: 
“ The Flame of New 


RADIO 1 247m 

Tim? checks, no-to-the- minute traffic 
reports and Neva summaries at 530 sjtl. 
fl-Ofl. B.N, 7.08 7Ju. 9.00. &30. 9.30, 1030. 
1149. 15.39 B.m.. 1.58. 330. 08. 530, 730. 
land. 11.00. 15 midnight. LOO ldl, 2.60. 
Weather ai 532 am. 8.02, 5.32. 7.02. 
7J32. 8.02 932. 2.02 un. 

SJO am. As Radio t tfi Ed Sttwan 
with Junior Choice. US Sturt Henry- 
1230 The BosJco Show. ' ZOO p.rn. David 
Gregory. U 0 Scene and Heard. 530 
Mike Karen. 6.30-2.62 a.nu, as Radio 2 . 

RADIO 2 1,500m; VHF 

News summaries at 3.30 n.ni.. fi.OB. 030. 
7.00. 7.30. iW. S.50. 9.30, 10.00. 11,80. 13 
0000 . LOO p.m.. 2 . 00 , 6.00. 7.30. 10.06. ILW. 
n midnight. LOO lid. 2.00. Weather at 
S32 m. 6 JH. 832. 7.52, 732. 8.02. 832, 
6-0* pjn 102 a n). 

. Kwi 532 Breakfast Special. 

127 Racing Bulletin, ojs for Younger 
Listeners. 1 BJB Joe Henderson Introduces 
Melody Tfrno. 1232 p.m. The Uax 
Bygraves Show. 132 The Radio Orchestra. 
232 Sport on 2 : 232 Line-Up and latest 
230, 33S. >,«; 
J4S Golf: Dunlap Masters Tournament; 
He e 1 ®* : y ) Raclna from Newmarket: 
2-29 Sparta Forum; no Triomphe for Ml 


Orleans," starring Marlene Legend af Jem* Jamas. XU» am. Weather Foreosu S35_ Ha ndaU and 

Dietrich withBruce Cabot. iioo? rEFtoZl tm F^EttS 

7 A 0 News, sport and weather. A TV MIDLANDS Gang. *7 JO The Saturday Film: “War- 

8.00 Trials Of Life. - 12X8 pm. Tomorrow's Horoscope. 1235 ward The Women " starring Robert 

830 Thp Cosrrh fnr the Mile Job M- 539 It Takes a Thief. 93B The Taylor and Denise DarceL 931 The 

—I hearen ror roe Nile, c<]ole<Ujlaa . First Time on TV Many Feldman Comedy Machine. 1130 

pan 2 . Western: “Guns of Wyoming" starring Southern News. 

930 Eyeless in Gaza, part S. Robert Taylor, Robert Lorada and Joan , _____ 

111 TYNE TEES 

10-50 Film Night. Fridman Comedy Machine. U30 Popeye. *1130 am. All Our Yesterdays. 123 

1 11 5 News cm 2. mts Personally Speaking: James Fax. Cartoon Carnival, - 1235 mi. H. H, 

1 L 20 Mid-night Movie: -Cobra BORDER 

Woman,” starring Maria .. _ MJlt Vo _ Por HM lfh __ starring cornel wude. Mi 
Montez and Jon HalL fmSo'm WSkl SkSS aS 

Stn tub Bonier Sports Results. *35 F^non Cnmsdy Maggie. 1X30 amt 

I ANTUIN Sarmday Film: " Ttamderhead— Son of Stor5 - 12JD Epilogue. 

LUiil/Ult FUcka " starring Roddy UeDowaR and TTT cttd 

10*55 m RAC Road Report. S? ULMfcK 

1130 Sesame Street. . 1135 Out of KSta? cSS&itachta* 

Town. 1230 p#, Stingray 12.45 *535 Sponscast. MS Ptease Stri 

News from r5T 5tmgray - CHANNEL 

1230 World of Sport: 1235 On the Sjao P-»- Bonanza. *30 Tbe Comedy maders. 939 The Comedians. MO Th» 
Ball; 130 They're Off!: 130, Mlrty FeWlilan Machine. 

230 and 230 Racing from 935 The Marty Feldman Comedy Machine. WFSTWA RT) 

Chepstow; L45, 2J5 and 3.00 u3»t£b cSdEST” 

SrBSSsFSffi -JSSfiSfiM-. 

All Ireland Gaelic Foothill a»^c?w«twpjw laUmd. uS Van Djte Show. 739 Tbe Saturday Faro 

Final tram Crake Park, pjn. AH Out Yesterdays, sa p Batman. “ Sunrise at CampabeQo starring 
Dublin — Galway v Offaly, 335 MB Please Strt 630 Theatre of die Stars. 5 J> y r . 1 ? a ?° n V-^ S E t75» 

SS SSffi M ““~ YORKSHIRE 

Results, scores, news; 3.54 GRANADA 

- Results Ser- ^ » g-y- ffj- 

iJsN^Crom ITN. SKjSffwSS ® «• ^ -WE , 

630 The Comedians. SET 1 ?. UMt J5T&F Tbp : 

6 JUI pimcp •Sir J " • 1 Comedians. V35 The Des- O'Connor Show. 

S 1 XX* The SOW Force. 

•°° G^Se s4£”jamS“££ _ HTV TO Tnt\ 70 

Tom Conrfcnay and John %£T j 5? A V 1 Op LV 

• -ui "S - 38 Saturday Cinema: •• Escape Cram 

255 G 5 ar wi5:r Bast Berth." starring Dot Murray and Week ending October 1 

1030 News from ITN. Christine Kawfmatm. B.H The Comedians. 

10.40 Aquarius. FBL US The Marty Feldman HoB 1£8 . 

1L40 All Our Yesterdays. • Machlne - "** aaett ^ viewing 

12.10 ajn. Why Do 1116 ? De It? SCOTTISH 

AD mr Regions as London “2 s 1 Lo?e of ^ 77ft , 

«cpt at the following timer. gT S.’ZSST " ST 

ANGLIA usrss; v £ „ 

4 It’s ^Knockout... BBC 7J0 

■glK-ffli'-JTSS'JS: southern SFa ££er Dear T-- m 

F.ldme. com M y Ba. TUe.“mI Sa 6 ! 

— — — (Wednesday)... Gran, ww 

Reef? MS Association Football; 538 niniA - VDC , 7 Coronation Strget 

|ww Report. 43 1 Listen to the Band. 4 33 ®™. VHF (Monday) ... Grtfi- ^ 

430 Country Meets Prik. 7J2 Those Were ■•«- News Summary. *ji Farmina World in Action Gran. B 3 « 

V s Band Today. 435 Otnkwk. 630 Resicnal news 9 Public Eye ThmS. 6 -W 

S^^teh?^3»affitaNe^SS ^ T we ? fcer - 1M ^ VJ 9 on Your M Armchair Theatre Thfflt 
1235 pm. Kight Ride. News. I" nL Today's Papers. 735 Outlook. The Sky’s the 

n*n,r> -a «■- - vot *** waaiher. 839 Limit York, 

RADIO 3 154|p ’ VHF Today: mogulne. 835 Today's Papers 12 The Rivals of 

I3B a-m. Jffews.. 835 Anhade; Snrato. (Bnowed kT more «f Today. 8J5) Weather. Sherlock M 

Soler. Greby. Sor. Stravinsky, gramophone MB News. 435-1/US Sarertoy Brieftits- HnlniPW ThmS. 6 ™ 

rerarts. UM New. 435 From the 1971 the poUttafl seem. UB Frm (i?Z M 630 

Bhropean PefllraL pan fc Mozart. 2035 Corraspondam. 9 J* The . ®. n ®* U8es n , - " 

Brahms and Sdinbert song rediaL 1030 US Talkln* Politico. IMS DafiFserSXr 14 News at TeQ - . ion 

Featlra l Copcert. port 2: Mown. 1XJ5 ULSWiao study oa 4 ; 1BJM238 <m v^-' (Wednesday)... ITN .A® 

Record Rertew. 1115 an. Midday Con, Open Optverslty. U30 Soona p. ' ie m. uc „ t 

emi BerHoz. Stag. Tchaikovsky. LSS 223S iuA. Foraar cSaSe.^ StSuZ 15 *} . Ten ™ R.15 

Afternoon Sequence. *1* Erik Satis: and programme news. 130 KeJt^ifi (Thursday) ... FFN . 

songs, piano mode and readies from hla Any Onesttaia? 230 AfSSowTOam? 18 This Week ThmS. 6-® 

tettere. 535 The Week- Ahead. 530 330 wsskend Woman's HoS?“d3?MS; 17 News at Teji 

Stereo Ruck. £30 Piano recital: Schumann, Time presents David TomlmW Tt S® 5 Jfi 

Ravel Messiaen. tSS The RaS^’s Pro- of the Week. 5JS Slud b?' (Tuesday) 

knsss: Opera m. three acta and an epl- SJ5 Weather and Pnignuame ne wil aot Please Sir L/Wfc 

togue. Art L 738 Nadia Bottlanger talks News. SJ5 Latter frmn AmeriOT Thp Comedians GraiL 

about Stravinsky. 7J8 The Rake's Sports Session. 730^e^uS‘„£? W>m«Uans.- ■ 

Progress, Art t 8J5 Hope Against Bank: 1M Ray Hodd’s Vtetaao 20 *1 \y on the Wall Yorfc. o-‘ v 

readings. 935 The Rake’s Progress, Fust World War. aja Satnrtay , „jif_ nf-ftttrf 

Act s. 1808 interpret* tioofl on Record: Theatre: “A Day by those?- t, Audits « ^ 

talk about Franck’a SMtai No. 2. hi B Weather. 3330 Sews ulu AW*n 4 "S Britain for Joint 

minor. uu5 Strand; Symphony in B Bttenn 2030 Ror an sons Research Council of TeleviSM* 

Bat malor. UJI Khws Smnmvy. OlUoao ffi Mot 1135. Re^ Ad^sory S^h. 
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interest rate 




. BY STANLEY GUYER AND WILFRID PICKARD 

aiffioiin c e me nt move in the market this year or the longer dated Funding 6 u/iiit Tiir DDMftDO OIV 
the Finance House Base most of the high vielders are per cart, stock 1993 at 773 with WHAT THE dRUKlRj Sfll 
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finance houses naa w hprQ , h _ 

already - cut their interest naid v ”? er ? the investment is made of interest rates can go while the profitability of acquisitions. 

on deposits when the bank rate ■ st “ (Urd rate to* P^ts and inflation continues to erode the Capel-Cure Carden in recom- 

. < ..Sne Smin to 5 p^ce^attte a H2f d a * *PP«^ation real value of the currency at m< £diog the shares is looking 

I. ' „ r* beginning of September Atten- mcome Slltiedged anything like the present level for further expansion on the 

.- ■ tfon is now centred ‘on the advantage of exemption is an open question. It suggests hotel side, but even greater 

•• 1 ‘.i* i J Building Societies Association “ft 1 *! ©ans tax after however that gilt-edged may growth for the group as a whole 

• iv ..**■ meeting this month dnd what beins for more than one have greater attractions as trad- ^ anticipated largely through 
1- .V if any action it mav take in year ’ The choiCB 1x1 this sector ing stocks than as long-term another exercise in assets- 

' <■-. £* - regard’ to the 5 per cent tax i* £* orter end «»M be holdings, particularly in view stripping. 

: paw whid. i. ft* present riom- “ 2ETSL*SLSE The annual survey of Invest- 

v !, ‘ ,,r - *u ' mended level for member vieid^fSaAB HreJ£rt baUnce 01 payments ment Trusts from Phillips and 

1 - fr societies on share deposits. yjeld £5 ‘ 28 per cent * at62 * Prospect p rew extends its treatment of 

" , * h ‘ r ‘ Meanwhile, a lot of money has the valuation of income shares. 

k'u 1 " !*•" : be€n “ ovla S into gilt-edged ... nfllpr Since March 1970 the Invest- 

. and" British Government stock IN Qnlrr ment Trust sector has underper- 

;,i 1 . u J market prices have touched formed all but the FT Ordinary 

: "iur, 'kl?-' .. their highest point for four A strong assets case is made At £660,000 British Benzol index, but P and D thinks that 
^ years. Its rece nt strength has for Robert Kitchen Taylor by Carbonising’s maiden profits in due course better results will 
been concentrated in the long London stockbroker Kekhor, following flotation, forged ahead be seen. 

- dated stocks. These are the Renton. The argument rests of the original forecast by 65 
obvious choice to protect income largely on the redevelopment of per cent The next two years Brewery 
if interest rates are in fact a 65,000-square-foot warehouse should produce growth in the • M ■ ■ .. • H - t 

moving to lower levels. The now rebuilt as offices and Jet to range of 15 to 20 per cent -JJ™ ™ praSirw « 
Government’s tap stock Treasury a Government department at which justifies a higher price wwLfJL" 

*4 per cent 1987-90 was issued £185,000 per year with sir- and earnings multiple than 11.8. 

at the be g i nnin g of September five-year reviews. The value of Demand for smokeless fuel is Smith ! v who K susse ^n^ at , 

at 96 and is now 971. But it this property is put at £3m- or strong. Capacity is being ex- ^ a selling opp or- 

is still the shortest date to give 88p a share. ' The balance of tended and efficiency improved. tonity. Courage has relatively 
a y ield of almost 8i per cent the group’s assets could be After the one-for-oue scrip issue small interests m tte currently 
It has too tiie added attraction worth 40p making a total of the shares are down to 52p, booming wine and spmt trade, 
of being priced below par. 128p against the current price -taking -no account of the bid From Birmingham Sutler ana 
As a result of the upward of around 65|p.. prospects. . C°‘ anticipate a renewed de- 

mand for equities. In engineer- 
ing the COLEY-ROTOUN 
GROUP is thought to be under- 
valued with oew products and 
sufficient cash for acquisitions. 
While in motor distributi on and 

' A MIXED picture emerges Last year the Steel Group did Providing that results and services BRIST OL STR EET 

from recent results from the well. Demand for cranes was orders continue to improve, the GROUP Md ICBITERING 

In fte buoyant and pretax profits C.^f 

first half Simon Engineering's soared by 55 per cent to BHD Engineers re- Liverpool sees the LIVERPOOL 

. profits were down and Dexion £3.35 m. At 143p the shares are £j- oin j ast year * s first DAILY POST AND ECHO as a 

iComino went into the red. But, nn a price earnings multiple of half turn down. It concentrates worthwhile purchase, 
the Ad west Group on the other 9 A which discounts - little on plant for the mechanical en- 
hand, pushed up earnings by 29 further progress. Increased gineering. ch emical and gas- 
' per cent from turnover only 13 capacity had cut back the out- works industries. With trading 
r ;.. ’ percent higher. standing order position by the conditions looking brighter the 

' / The trend of new engineering year end, but the prospects are shares at 157p ou a p/e of 9.4 
' orders, also looks encouraging, encouraging for clinching some have above average potential. 

...reversing the decline evident substantial contracts. , . ... Problems for commercial 

' . . in the early part of the year. In Sales abroad leapt from 30 to vehicle constructors have not 
.. die three months to the end of 49 per cent Demand for con- stopped Edbro (Holdings) fiom 
. July home .orders-- rose: by 17 struction. machinery-, should; keeping pro^ts^ cm the move. It 
. o .per cent/ and' those from str^engthen. The South African should benefit from the £150in. 

“ ■s' abroad by 33 per cent' accord- Joss maker has been eliminated, public works programme and its 
' ins to Department' of Trade and and the current price leaves expansion in Europe. At 95p 
n ; Industry statistics. - scope' for re-rating. . r ' . the p/e of 10-9 seems low. 



Unitholders in danger of 
missing the boat 


BY KEITH LEWIS 

THE CURRENT DEPRESSION 
in the unit trust industry would 
appear to be more than just the 
backlash of the euphoria ex- 
perienced in 1968-69. The re- 
luctance of the public to sup- 
port -the movement and at the 
same time an increase in sales 
of existing holdings is a situa- 
tion that has, historically, arisen 
around the bottom of the mar- 
ket The difference this time 
is that after six months of 
sharply advancing share prices 
— -which have seen the FT 
Actuaries All-Share index break 
into new all-time high ground 
— these symptoms have still not 
subsided. And no amount of 
advertising appears to be work- 
ing on a basically resistant 
public. 



do — then there is a case for 
baling out. 

In many ways. «r course, ibis 
is an unhappy conclusion and . 
it highlights ihc lack o£ cuiu- 
niunicatiun between the man- 
agement groups and the public. 
The only real effort recently 
to bridge this gap has been 
made by Save and Prosper. : 
which, in its latest campaign, 
is clearly trying a different 
approach. The underlying ■ 
theme is almost to scold the 
unitholders into action, point- . 
ing out first the market i actors - 
and then telling the public not 
U' miss the boat again. The 
advertisement proves that a ' 
man who bought at the top of 
the market in 1964 is abend ; 

national savings. figures or even net repurchase now on all counts — not just m 

n*> T* 1 * accompanying graph is a balances (as in North America) ° r interest appro- ; 

uepression good illustration of just what tY1 ,.. d be ,. omc , r0 n U lar event c,a!ll,n bur also ,n icrm * nt 

The extent of the malaise potential unitholders have DeL0 ! ,nc 3 , ^ inflation, 

can be seen in the latest monthly missed. And we have reached The point is always being 
figures from the Association of the point now where a fairly made that unit trusts should be S£? }VOl'th F 

Unit Trust Managers.- which cogent argument for selling regarded as a longer term ip- 

staow that August — admittedly units can be put together for vestment— and this is probably s and P did nut expect its 

a quiet month in any year — some unitholders. In many ri Sbt, except that investors do campaign to be a particular ■ 

attracted net funds of less than ways the more recent signs are ^ ot a ^ ways acl in a rational way. muney-sp inner, hut in a way 

£Jm. In August 1967 (that a significant departure from ** usl a •^ ear ag .^ tins column this is a praiseworthy effort in 

being not a. particularly good historical trends. attempted to spell out the sense shoulder the respuasibi lilies of 

year), the corresponding figure Looking back over. say. the in taking a unit trust investment the industry m general. The 

was £C2m.; in 1968, £16Am.; past ten years, one can begin ? t ll that J t “”?’ an . d „ who bcst vch » rip Iur , 

1969, £10.53m.: and last year, to appreciate how the growth followed that advice should have non would undoubtedly be the 
£5.06m. of the industry bas gone ahead some cause t0 hc pleascd - Ho ^' Association of Unit Trust 

In fact the latest figure is in leaps and bounds. Setbacks ever - unitholders appear to be Managers, which, incidentally 
the lowwt for exactly 10 years, have, of course, occurred in content to follow the markets at has just appointed a firm of 
The total net funds put into the between (according to market a respectiul distance and are not public relations consultants to 
industry in the first eight conditions), but each time there Prepared to try to anticipate the boost Ihc image. U is tinie ihc 
months of the current year (ex- has been an upsurge in sales swings and roundabouts. member^ Mopped thinking 

rindin g the £20m. of funds it has exceeded the previous it can be useful, therefore, to u/ung the lines that any collee- 

raised through two investment advance in an accelerating treat unit trust sales as a market £ vc promotion would be bene- 
trust flotations— Save and Pros- movement— that is. until now indicator, rather than the mar- hcial to non-members (such as 
per and M and G) is £30.42m.. The recent repurchase trend ket being used to predict sales 

which compares with last year’s has, in fact, behaved in step patterns. On the former basis, an “ extent tnat it is 

£75.07m., 1969’s £15485 m. and with past patterns, and the one can almost say that since not worthwhile. 

1968’s £16286m. particularly heavy months seen history has a habit of repeating Therefore, until the groups 1 

The public’s disillusionment this year are almost certainly itself an upturn in unit trust can galvanise themselves into 
with equities is not apparently a direct consequence of the sales could presage, at best, a one useful body it would seem . 
confined- to unit trusts, however, exceptionally high gross sales prolonged rise, a market plateau that this unfortunate pattern 
and the recent market rise has in 1968-69. What is different or, at worst, the start of a will continue to repeat itself. : 
been largely the result of insti- is the gross sales curve, which decline. If this is the case, then And if the pundits are right 
tinoal activity. The mass money appears to be tailing off. And those people who try to job in unitholders could well have 
is instead bonnd for more stable if this means that some sort and out of unit trusts could just missed over half of the bull 
investment media like property of saturation point has been as easily come to the conclusion market already without realising 
bonds, building societies and reached then small net sales that when sales turn up — if they it 
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PLANTATION SHARES 

Palm oil in perspective 


By JAY PALMER 


MM 
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.. - The inconsistent performances within a comparatively^ short s el li n g prices of the pool mem- 
i'*'. -turned in by the F.T. Rubber time, about four or five years, bers are averaged out, effec- 

’ Index and the price (London . jq ^ event, that was where .giving those companies 

spot) of rubber have been illus- most of the companies directed w *“ 1 -a Gn B i fanancia ^ 

H [\ Crated and explained many times efforts and as things stand en . ds * identical average selling 

- -before in this column. Never- now< pa im oil is in many cases . Tr ~ TV1U7Q _ 

-I': 'theless, they bear repeating. ^ ma j 0r commodity of many - ^15 _?*® 

, , • - Over the past two and a half ^ ^ so .cau e( j rubber pro- 

c*. years, the rubber price bas ducers Naturally enough per- 

steadily fallen from more than j^pg (although misleading for to account_for y per c«»t. of 
. 26p a kilo to under 14p and it var ious performance indicators) * e 

: :: - - ‘ bas been estimated that the ten igjge companies whose 13011 an<i 1 t vhi 1 1 

\ I sM K breakeven point for Malaysian constitute the FT rubber “ ore °^ less 

. - 'Producers is about 16p a ktio. ^dex have all got large palm oil ^.gXfess.^X sou^ bt 

1 " .Against this seemingly bearish interests ^ rtevermeiebs, some sources oe- 

iT • poinTthe rubber index has re- interests - lieve that the current arrange- 

* ’ mainpd remarkably impervious, _ r meats are under strain and that 

" V ■ rising consistently to new ail- P dim profits .there is- a chance that the whole 

, ,, iltf taifft, thro UE hout fte tot the index heavily seared 

■ V^ve monte «». ^ rMson toward, marlce.capiddtotion. Sop“e nt Anftority - the 

.. HTop-ruence is on- Guthrie, Golden Hope mid Malaysian Governmental agency 

<i:d 0u bredlv dtaTto Se °eneS lands together account for about fo ^J, e palm oil smallholders 

' ' SI- 60 per cent of the perfonnmice. oaL Ajthough.this 

-• shortage of market stoca i Gnthne receiving about within ti,o 


could 


’BQorxage oi S o with Guthrie receiving about a ^ ^fhin the pool, 

income unit 30 P er cent - of ,ts it is much more likely to pro- 

.•l slli® to blame * r °m oil palms (mid an addi- mote a general reform of the 

1 i*k K . H ^ ?L25iiU?B W Sr tional percentage from carets) one point of conten- 

« n - • 1 ‘S** 1 ®. -tro^ , g ^ b J er and both Golden Hope and High- ^ tbat ^ pppi does not 

• • :-. r*htie most of lands getting about 60 per centi oil ^ ^ points of con- 

» - Profits are coming ^ low " 0 f their profits from the same tion _ a move which would 
■ - some cases drastireUy), ma^ source> it is not surprising that avoid disruptions and 

■ t? renort maS “ dex “ sh0 JT? r ^ ark ??l® enable the supply to be regu- 

going to be able to report main streQgtJj ^ addjt ion the other ]ated to me et demand. 

! tamed or even lughe seven members making up the jQ ^ese internal 

I nH * pr 25^"' t. isro^iv been index receive on average about there is little doubt 

I \ I Ur . ^ as iiM fore- 50 P er cenL , of 111611 pre * tax that the future for the palm 
I ’ due to the mam companies fo & profils from 0 il. on price is bullish. In the latest 

„ # . ^Sii.ssi- ' ■ in cUver !T l fr^tive com- However, this is by ho means edition of the Commonwealth 

' grubber into an al ternati < e com «° fuU stQTy for wjtb the secretariat’s Tropical Products 

modity, most ^ Jf^table maturing of already Bulletin, the fact that the 1971- 



KPalxn oil (London, CIF) soare ticaUy over the next few ughtei 

' ! -j-upto and has since more or less Na offidal estimates for Although the world rapeseed 

I’f maintained a five year hign o J ’ d pf0 fits split exist, but production is likely to be well 
. I £118 a ton. . ifl brokers Montagu Loebl Stanley up aid there should be some 

' " Although Guthne s. . ve pr0 duced some guesses recovery in world sunflower oil 

[Cation took in carpets. Plants- suggest that this is only production, the fall in the U.S. 

" -Vital Holdings’ light enpneenng stocks of soyabean will account 

• fin the U.K. and Kulim s a hotel & to see for a large part of this. So with 

project in Tobago, these coni- From ce 0 f palm palm oil— a ready substitute for 

the exception the growing importan ^ *^ e ediWe oils in many uses— 


>panies were 


ftthet ftui Uic rule. Palm oH oil to fte produrer^ ^ ^ a( , counting for less than 2 
• t‘»» by far the .oust popular rubber however thy^ ^ ^ ^ the total world 

' • choice. Tbc reasons for this »®e measure which supply, the increasing demand 

L«re at best vague, but it seems fte pnee. The sys' , result m a .substantial 

£a«tmost ofthe rubber pro- tedmmalJy mtrme't rue ^ ^ 

. .’ducers Mt only saw the dangers Resrtcuve retire An ^ P wiIh this in mind and as yet 
' : t* being orientated to one crop wtu f B so weU, is no sign of a recover « the 
. Tunlike most of the tea pro- eye becaime it woras an rabber price .those "rubber" 

Spacers); but also that fte espan- suopJe . Mon ft rat h Cr companies wift large, palm ud 
Soo Of synthetic substitutes palm oil proau . belong interests could be in for a 

^lUd^sTndeed it has-bmit | he f ^S^SftedTto^JI intents bonana year m l972. However. 

nntniitial profits, to a pool situate witb with the index yielding an aver- 

n?Im oil not only and P urp °*^ S - a „ secretaries, age 7.6 per cent against as much 

SiStn mss ss ~ 

tjwims “woulU reach maturity P 


THIS IS WHAT 

PROPERTYBOND INVESTMENT 
REALLY MEANS: 

101% GROWTH 

IN THE FIRST 10 MONTHS 
ACHIEVED BY THE ROBERT SILK PROPERTYBOND 


We launched less than a year . 
ago without much fuss or ballyhoo. 
We prefer to act first and talk 
afterwards. And. that is why we can 
now invite you to Invest In Robert 
SilkProperty growth with 10 
months of performance behind us. 
The general advantages of property 
bonds have been too well advertised 
by others for us to have to repeat 
them. The particular advantages of 
the Robert SilkProperty Bond are 
quite another story, as you can see 
from the chert; the curve indicates 
the 10.1 % growth in the price of The 
Robert Silk Property Bond since 
its launch at the end of October 
1970. If we’re climbing higher than 
many, it’s perhaps because we have 
a certain natural advantage. Our 
investment is based on 25 years 1 
down-to-earth property experience. 

Precision property 
purchasing 

We’re not in the property 
business to compete with the 
highest bidders for prime 
commercial properties which are 
nearing their full potential for 
spectacular property growth. 

We buy selectively, among the 
lesser advertised and perhaps 
overlooked commercial properties 
which often have a potential for 
dramatic financial appreciation. 
And you’ve seen ho w well this 
philosophy is already paying offi 

Promise for the future 

The first test of investing with 
any company must be performance. 
And here our figures indicate an 
excellent appreciation right from 
the start -and net of income and 
capital gains tax: The second test 
Should be management. And here 
we have a team that is uniquely 
qualified in real property 
experience (men who are practised 
at t urn i ng- property into money; 
rather than financiers turned 
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property men). Finally, it’s always 
worth seeing where the 
Company are setting their sights. 
Ours are on the top of the property 
bondleague. These are three solid 
. reasons why the fixture of The 
Robert Silk Property Bond is 
bright. And there’s one more: as a 
. new Pro p e r ty Bond we’ve got a 
longer way to grow than most, 
which is why it could pay you 
handsomely to grow with us. 

How you invest 

Tour investment, enclosed with, 
the coupon below, is pooled with 
that of other investors and you are 
. allocated units at the current 
market price. As with most other 
investments, these could fall in 
value as well as rise: however past 
- experience and our investment 
record indicate a very promising 
potential for the medium to long 
term. * 

There is no limit to the amount 
you can invest in the Robert Silk 
Property Bond, bat it can be as 
little as £200. 


Ease of cashing in 

In order'that you may cash all 
or part of your Bonds at any time, 
the Company maintains a 20°,, 
liquidity margin. Although in the 
interests of Bond holders generally, 
the Company reserves the right to 
defer payment in exceptional 
circumstances for up to six months, 
the 20% margin is considered more 
than sufficient to meet normal 
requirements. Upon encashment- 
you will receive the full published 
price of your units less a small 
deduction which will not normally 
exceed 11 % - this price is net of 
capital gains tax and there is no 
‘bid and offer* spread. 

Guaranteed life assurance 

Investment in The Robert Silk 
Property Bond brings automatic 
safeguards for y o or dependants. 
Your life becomes assured for 120% 
of your initial investment 1 100% if 
over 50) as soon as your application 
is accepted. 

7% income-tax free income 

If you invest £1000 or over you 
can obtain a7%p.a. income from, 
your bond by realising an 
appropriate number of units. If you 
wish to take advantage of this 
facility, please tick the box in the - 
application form: the annual 
cashing of units and payments will 
then be made automatically. 

Capital growth should ensure that 
the remainder of your units at least 
maintain the value of your original 
investment. And although surtax 
liability may arise, that income 
will be entirely free of income tax. 

Surtax advantages 

If you are a surtax payer the 
full effects in respect of your 
Robert Silk Property Bond can be 
mitigated or in some cases 
eliminated entirely. Our office will 
will be pleased to advise you 
personally. 


This brings you in on real 
property growth... 

We're not suggesting you 
should pnt all your money in t he 
Robert Silk Bond, but perhaps 
we've proved what a valuable part 
it can play in your portfolio. Why 
not come in now while we’ve still 
got- a long way to grow ? 

The Company's authority 

Property, Equity & Life 
Assurance Co. Ltd. who issue the 
Robert Silk Property Bond have 
been authorised by the Department 
of Trade & Industry under the 
provisions of the Insurance 
Companies Act 1958-1907. 

Management charges 

There is an initial management 
chaige equal to 5% of your 
investment: the balance secures 
unite in the Robert Silk Property 
Fund . A monthly charge of -fc of 1 a .', 
is made against the net asset value 
ofthe Fund. 

Report and accounts 

Bondholders will annually 
receive a copy. of the Company 
Report and Accounts, duly audited. 
This will contain full details of all 
property and other assets of which, 
you are part owner. A schedule 
setting out the same full details is 
available for inspection at our Head 
Office. 

Valuers 

Druce & Company (Established 
1822) of 54 Baker Street. London Wl 
value our properties when they ore 
bought and at. least annually 
thereafter. 

Bankers 

National Westminster Bank 
Limited. l5Bishopsgate, London 
EC2 2AP. They will have in safe 
keeping all Deeds and Documents 
relating to properties and assets 
owned by the Fund. 


Uz 


H The c R^bert ( ^ilk Property ^Bond 

To: Property, Equity & Life Assurance Company Limited. 
= 1 19 Crawford Street, London Wl H ZAS. Telephone: 01 -486 0857 



I’MInlm nm gWIi 


I wish to inveafc^^ 

in the Robert gfik P r o p e r t y Bond, ror which 
I enclose a cbequemade p&yafcle to 


NAUK1XVCLL 


— Property. Equity & Life Assurance Company 
- — ~ Limited. I understand that the uni Id will be 
zsxz al i oca ted at the priuecurrentupon acceptance 
by this Company of my application. 

a== " | — | Please tick thin box if youwlsOi totalco 


AUMET-S 


FT.-smi 


advantage of the 7% withdrawal plan. 


* nnnal investment 1 
this box. 


or 


OCiTF.OlUV 


Declaration 

1 declare thiill :im In gund 
jiealihanddonoteniuureiA 
hjisunJuus pursuits only 
other than as a fare paying 
passenger on n. regular air 
liiule. I further declare that 
i he foregoing statements 
nrv* true and complete and 
slin il 101™ the Uisis of the 
proposed contract wi t h the 
Company. 

■SHrXATTRg 


PATCOFBTRTir 


5H 


Ir. 


ThbadsBrtbaaattibaaatailualopb&BneanBaf armt Lav mSialiatillcPmK iimitcr. September Jjt.ivn. 
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Protection of tenancies 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the FINANCIAL 
.TIMES for. the answers pyen in 
these columns. All inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this sendee except In relation to 
investment matters. 


- ' • rJ: 


BY JOHN PHILIP 


l. . 3 Pj^ected tenant in a the fund, and the bank would of the trustees would be Insurance policy. Has be the husband being the sole owner 
exrh no ■, , an< * w ^. sb to have to recognise their title. If empowered to operate. The legal right to retain past earn- of the property held in his name 

xenange it for a bigger one* they will not act— or there is bank insists on all four. Which ing in this manner? he is deemed to hold it in trust 

mv « flf ®i 0ck ’ WiU 1 Iose none such— your only remedy Is right? Certainly if the curtains were for two of 7°“ as joint 

ir°? h How w ? D 1 ^ is 10 t0 ^ 001X11 for 10 We think the bank are clearly damaged due to negligence the tenants. On his death the 
Kr 1 to sign a order appointing new trustees ^ ^ Even if they were "friend of the family” has a Property automatically passes 

Z and vesting the right to the not lawyer, as one of the good claim in damages against to you. Duty is payable on the 

vjo protection depends upon mon *y in such new tTUStees - four trustees has no right to your wife, which he can satisfy ™Iue of your husband's half 

the rateable value of the insist upon his views applying, by setting off any claim against which passed to you on 

premises let: up to £400 in Jtnfnvrinw a The trustees must be unani- any moneys he owes. He is not 1115 death - 

greater London and £200 else- ** mous. and quite clearly if they bound to resort to his insurance In addition, where he 

where. H you sign a lease, then nr/lMtlW do not 411 a S ree t0 1116 account policy. Even if he did, the in- acquired property in the pre- 

ur rent cannot of course be x 7 being opened with two signa- surers would have a similar vibus seven years he will be 

^creased during its currency. A relative bas agreed that a tones only,, the account cannot claim. deemed under the trust implied 

i Hereafter it can only be valuable piece of furniture shall possibly be so opened. In any by your marriage contract to 

increased to a fair rent, and you come to me or my heirs on event, as we say. the bank are „ hold a half . share . in the 

cannot be evicted. decease. How can I make correct, precisely because the CylftS Of property for you from the date 

a Mi in promise secure? office of trustee is a joint office _•* J of acquisition. Thus duty is 

Etlfpvinor Vnn u,iii v»u> > jo** which requires the concurrence ailtV payable on both your husband’s 

Mliet mg You will have to have a deed ^ ^ four UUiy half share which passed to you 

(mnth 0 ir } c In** A under . seai f ™ m we relative. Could a husband and wife with on his death and on the property 

UtlUiner s land agreeing to give the piece of ^ . ajolnt ba^aore^t ^ve which went into your h£f £are 

My lease from a New Town’s S Z Sl/ho lit Ujj Setting U £500 each to another husband of the trust property during the 

^STdSSr claim lastse ™” 

j* permit 1 * ««- «+* «-* — ^ WS Jointly fold ' 

lessees or tenants of any ““'J 3 “J™ ff living by making curtains and the near future? •MUlMiy 

adjoining premises ” to enter t0 observe the covenant ames has m f wife This could be all right Gifts shl 1Y& 

the land m order to carry t0 ° e *** co enanL to help. Unfortunately, a set of not exceeding £500 to any one Anurt: 

out any necessary works and ^ /. curtains valued at £42 was donee are exempt from duty. My wife is incapacitated by a 

other purposes. My neighbour C OHCUTrenCe Of damaged in our home, and my j oiat hank accounts for husband stroke from signing share 

refused to allow my builder _ _ J insurance company does not and wife do not usually confer transfer forms and I am faced 

on to his land in connection tf*USt€€S accept liability because they are a beneficial interest on the wife, with the problem of how to 

with building me a garage, so J ot our property. The friend being regarded as a convenience realise shares held In our joint 

1 applied to the Commission As one of the trustees of my has now' refused to pay my t0 eDa bi e the wife to pay the names. Would companies 

who replied: "they were not in late father’s estate my lawyer wife the sum of £4^ for work household bills, but if both hus- accept say, a doctor’s certificate 

a position to allow me to enter approached the bank with a which she has previously done band ^ wife feed the joint tottie eBtort that the second 

without my neighbour’s «ew to opening a trustee’s and shows no wUUkgnem to bank account the account may h 0 Id« fa to«S»le ofs^ning? 

consent." Is this correct? J oU, t account which only two make a claim on his own be ^ belonging to them if not, is there any way out 

The position is that your jointly and withdrawals belong bar a long and costly application 


the fund, and the bank would of the trustees would be 
have to recognise their title. If empowered to operate. The 


protected if j have to sign a 
lease? 


.. '7 — •= — r_. uol, your lawyer, as one ui iue 

protection depends upon mon *y m suCh Qew trustees. four trustees has no right to 

. ra * ea ?* e value of the insist upon his views applying, 

premiset let: up to £400 in JTnfnvrino a The trustees must be unani- 

Greater London and £200 else- t/rC trig ** mous. and quite clearly if they 

™ f 16 ' you sigI1 a l eaj se, then ny/iIMK^ do not 411 agree to the account 

/our rent cannot of course be JP* being opened with two signa- 

mereasea during its currency. A relative has agreed that a torj.es only, the account cannot 
i nereafter it can only be valnable piece of furniture shall possibly be so opened. In any 
increased to a fair rent, and you come to me or my heirs on event, as we say. the bank are 
cannot be evicted. bfa decease. How can I make correct, precisely because the 

— , this promise secure? office of trustee is a joint office 


LIKE ELIZA DOLFTTLE, we vide M storm ‘ and tempest " 
are all aware that , in Hamp- cover and because ftw/estne. 

shire, Heisfcnishire and Hert- tnrely define 

fordshire ' hurricanes , hardly nevertheless P^e a measure 

ever happen. But they ere of cover agauurt floota* even 


nevertheless a unde; -those polities where they 

, .cnpr.ifieallv cxdude “HOOd 


Entering 
another’s land 


phenomenon not entirely un- er rt7f fhink°°the 

known in the British Isles, as either because they thm k fte 

witness the Scottish hnnieane nsk « J®“ usc 

of January 1963. And only last policyholder considers their 

week a whirlwind caused con- P nce t0 ° _ . . • Vh _ 

siderable damage in South In obtaining flood cover tite 
Yorkshire private citizen is m a specially 

J-tSWf S-ffi SBiaSS 

rf f fte W ^ ta WaJL W Go£t e ^ 


OI me «ozm ^ “ and personal effects insured 

experience very heavy rainfall ^ m i Wm t^p 


last seven years. 


££rjr»ssr3 st ib 

adieining premises" to^nter 7°^ *! aTe W i 

the laud in order to fallure t0 observe tte covena 

out any necessary works and — , _ 

other purposes. My neighbour ConCUTVenCe Of 
refused to allow my builder •' 

on to his land in connection trustees 

with building me a garage, so 


Jointly held 


I applied to the Commission As one of tbe trustees of n 
who replied: " they were not in late father’s estate my law; 
a position to allow me to enter approached the bank with a 
without my neighbour’s riew t0 opening a trustee’s 

consent." Is this correct? J olnt account which only t 

The position is that your 

landlords could, we consider. -m -g 

Sive you permission to enter on Lf /y^/j re fi //| ) « /| /|f/i 

your neighbour’s land for any £\Ul tsUl/lts VMMtZ 
of the purposes stated in the 
lease: and. if they did so. your 
neighbour would be in breach y* ^ 
of the terms of his lease if he 
did not let you in. and the J M tJ 

landlord could obtain an order 

from the Court forcing him to „ . _ . . ,. 

let j-ou in. But there is nothing RIy hanse 1S practically Identi 


joint account which only two make a claim on his own 


™«P|ly lg the sr s 

tariff policies which they have 
of the River Thames. been introducing this year. 

Tiirfhtitinwi But the market gave no under- 

ucjuuiLun taking to provide flood cover on 

Without being pessimistic this every insured house and flat, 
does seem to be a good moment And - so some policies may pro- 
to have a look at the cover, vide flood cover while others 
which insurers provide against m ®y not - Until recently insurers 
flood damage. And first we normally gave domestic policy- 
must get clear what insurers holders a choice of insuring or 
mean when they use the word not insuring and before the 
“flood ” in policies and endorse- break-up of the household tariff 
ment& the normal difference in pre- 

_ . mi iiTn was 3d oer cent. Many of 

-is.- U ^ 1T ^Ssau 016 new 007618 indude dpod 


damag f by 7 ° f niany existing policyholders 

water from the natural confines . hayfi beeQ 0veR me benej5t of 

of any natural or artificial water ^ new covers, so much 

course (other than water tanks, ^ mst it is 6nly ^ locali . 
apparatus or pipes) or like; particularly susceptible to 
reservoir, canal, or draw; (2) g ood injiirerx are now con- 
inundation from the sea. This corned to specially underwrite 
definition, agreed in the early ^ flood 
1960s by the insurance market 
can be found to-day in many 
material damage policies. . . avcA irlCUOnS 

Therefore, what the layman Even if he has 'flood cover, the 
and what the insurers call flood householder should look care- 
are not necessarily the same, fully at the financial restrictions 
Suppose as the result of very in his policy. Under many of the 
heavy rainfall , streets and build- old policy forms, insurers re- 
ings become . inundated with quired the householder to pay 
rainwater seeking to find its both tbe first £15 of the cost of 
way into drains, rivers or the repair to the fabric of his home 
sea: this inundation is not, by a»! also to pay for the entire 
insurers’ definition, “flood,” for cost of repairing any damag mi 
there has been no escape from fences and gates. The practice 
a water course, no incursion was to remove the first but not 
from the sea. Such damage due the second limitation on pay- 
to inundation - following abnor- ment of extra premium, 
mal rainfall fa counted by' in- But with the introduction of 
surers as being damage caused the, hew home packages, unifor- 
by “storm or tempest "—perils mity has vanished. A number 
designated in many material of insurers now provide flood 
damage policies but not so far cover without excess under their 
as I know anywhere defined. new contracts, giving existing 

Because insurers readily pro- policyholders the benefit of this 


damage on houses and flats and 


solely to the drawer. 


Community of 
property 


1 was married in S. Africa, 
the marriage contract coming 
other expenses, if any, neces- “der Roman-Dutch law, 


to the court? 

We regret that the suggestion 
put forward in your letter to the 
effect that companies might, 
accept a doctor's certificate that 
your wife is incapable of sign- 
ing will not do: companies will 
not act on such a certificate — 
they cannot do so. 

The only course which fa open 


■ Ar U . . * re ‘fu, H? ral with that of mv neighbour sary to maintain the premises and comprising community of to you fa to apply to the Court 

' ^ state to commit that preperty.^TMs^ confirmed fo/the appoXtot of another 


Inrds to take this attitude: they but our back gardens differ ~ - ~ by the Estate Duty Office trustee in ‘her place, since the 

are not bound to give you per- greatly In sue. This, however, It is therefore quite impos- following the death of my two of you bold. the shares upon 

mission and if you do not obtain does not seem to be reflected sible t0 ^ dogmatic ^ t0 ^ husband last year. However, trust for sale, and to ask the 

it freely from them, there is hi the rates we pay. What are effect which a larger garden 1 ““ *°Id that my half share Court to make a vesting order, 

nothing you ean do. fl| C main factors on which might have on the rent which o£ s 10 **® and shares bought by vesting the shares in the new 

„ f , the rateable value of a house the hypothetical tenant might husband would be trustees. There. fa an alternative: 

Fund Without depend? be willing to pay. In some areas durable as a gift inter mros procedure possible if you apply 

The basic rule is that the " gross a larger garden might well M were bought within to the Court of Protection for 
trustees value •• of the hereditament depreciate the rent, as the s* 5 ™ his a receiver for your wife, but 

(from which the rateable value tenant would have more to keep dea *h- How can this be? again this involves an applica- 

Folloiving the deaths of the j s derived) fa the rent at which up if he wanted to have a decent Under English law estate duly ^ on *° the Court; there fa no 

two trustees of a fund lu the premises might reasonably place to live in. In a good is payable not only on properly other possible way. out 

which I have a life interest. be expected to let from year to many situations, so long as the owned by the deceased but also You will doubtless have 
the bank will not pay me year if the tenant undertook to garden fa neither too small nor on property which he gave away observed that we have always 

the income, w hat can I do. pay all usual tenant's rates and too large, its precise extent does during the preceding seven consistently advocated that 

The personal representatives of taxes and the landlord under- not have much if any effect on years. English law recognises investments should never be put 

the last surviving trustee will took to bear the cost of the the rent This appears to be your South African marriage into joint names: the potential 

have power to act as trustees of repairs and insurance end the your situation. contract in that instead of your complications are too great 


Fund without 
trustees 


the main factors on which 
the rateable value of a house 
depend ? 


Following the deaths of the 
two trustees of a fund lu 
which I have a life interest, 
the bank will not pay me 
the income. What can I do? 


wider cover. So the only.sm^ 
advice fa for each househol&jr 
carefully to read his poUc^a^. 
any. recently issued, endorse 
meats and then, if in doub£>£ 
ask his insurers - what 
cover, if any, they will provide. 

Household-insurance fa cheap 
enough but there are still a few 
people who try to save a few 
pence per cent by insuring their 
homes and possessions only 
against fire. Subject, Of course, 
to the geographical location of 
bis homo, anyone having such 
restricted cover can normally 
have it extended to include both 
storm and flood — by which time 
the saving in premium against 
that for a full household policy 
with its extensive cover fa A 
dearly a false economy. 

Just as insurers have given 
the Government no undertaiuug' 
to cover houses and fiats, so afao 
are they under no obligation to 
provide commercial policy.: 
holders with any flood cover' 
whatever, whether this be on* 
shop, office or factory or the 
stock, fixtures, fittings, ' 
machinery and so on contained 
therein- Every commercial re- 
quest for flood insurance fa con- 
sidered by insurers on its own' 
merits both as to cover and rate. 
Tariff insurers require a mini- 
mum rate of a little more than 
Sp per cent for storm and flood ' 
cover combined, but they have 
no maximum, and the cost of' 
cover for the less attractive com- 
mercial risk can vary consider-' 
ably- 




,10 


Difference 


There Is a further difference 
between commercial and domes- 
tic flood cover. On the commer- 
cial front it is possible to buy aP 
first loss policy — one that pro-' 
vides insurance for less than the 
whole value of the property— on 
the basis that only a partial loss 
can be sustained. But the house- 
holder should usually insure for. 
the full value of house or con- 
tents, even though he can only ' 
envisage partial loss. Among the 
companies, insurance must be! 
for full value, while Lloyd’s 
policyholders and policyholders' 
living in the Republic of Ireland 
must determine tbe amount of 
Insurance they carry mindful of 
the condition of avenge that - 
applies If, in fact, they are- 
linder-insured at the time of any' 
loss or damage. 


CAREERS AND EDUCATION 


4 Businessmen in trouble 


Don't write off the middle-aged 


are basically honest’ 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


PEOPLE WHO get Into financial rarely criticise receivers for con- 
difficulties are basically very tlnulng to run a business. They 
honest, claims Mr. Kenneth Cork, were more likely to criticise 
the receiver and liquidator whose nowadays because shutting it 
firm, Cork Gully and Co n has crystallised their loss. 


DO ynu see that fellow?”, said Business Keiriew. Although cals may seem expensive, but he can only feel threatened by aiamlbnp diJJrtom ° ramSSg^a "comply 

one of the glorious young these engineers and managers they have advantages. A new them.” ance] Unes Brothers. Handley which has got into difficulties 

wiimen in bikinis, as I played on were all employed by United technology is likely to be easier It ^ certainly ha rd for a P** 6 . *nd Fire. Auto and Marine, often “cannot recognise the 

the beach with my five-year-old States technology-based com- to master by means of a full- middle-aeer suddenlv to shift M ^ r * ^ 0I * 5371 most business- difference between temporary 

son. Flattered by her interest I panies. I have no doubt that time course* than by part-time men have no intention of deceiy- bad- times and an Inefficient 

stood up . . . until she added: their situation fa paralleled in study When a production , m ™ e corn P etl tive attattides mg. Where they do deceive, it business. 

- lies the spitting image of my British concerns. system fa changed it can prove of younger t0 fte roIe of 13 , a f ter bave & ot “Jf *®- . “They have the hope tiiat, 

dad" «!«„<* ...u, coach to hfa successors. Yet «uMy and are really trying to given credit and given more time, 

p„ j. more expensive to recruit new a compaiiy caa be j„ hirn t keep the business trading” he things will come. right, whereas 

This collapse of the not-all- Peak UOlk people with the required skills ^ chance not onlv hv ex P la ins. they would have done better fori 

Ihat-Mout parD' occurred In the Dalton Md Thompson invC5ti . tlrnn to retain older people cificaI1 SgAing him Z Credi,0TS he says ta “ ta,CT - *»emselvea if they had faced up! 

late summer. It was a painful rh _ n f i. c whose knowledge has been made ^ .. . 

revelation nf what it means to ^ Sf.’JJTwh™ obsolete by the change. The 


^ AtMsta&irdeal 
for the self 'employed, 
a pension of £11044 ayeat 
and a taxfreehimp sum 
of £33, 127 for you at 65 
in return for monthly 
contributions of£2a* 


ENTS S 
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retain older people 


Creditors he says in an inter- themselves If they had faced up 
view with Accountancy Age, to it more quickly.” 


companies as to the age when 


, comer, but also by providing 


he near, ng 40. It was far less Sc 'engTncere ani managers oPPortnmty to return to full- (^selling services which witi 

painful however than the way reachcd k of ^ elr pro . tune study can also act as a re- hel ^ ^ about ^ 

1,1 "i hah ,na , ny other p60ple of duetive careers. It is. after all, ward and “ mccntiv e. fcareer in new ways 

similar aue ha\ e recently come the curapany * s view— often Efforts to provide continuing -r^: imnorrant 

lacc-lo-facc with their obsolc- arrived „ systematically educatton wUl be of little avail, B0 S aboTSen th ES 
M-cnvv in what Is incrvaamgly a through employec-appraisai however, if a company’s manage S BrSiS Se^Sd p^hotortS 
,,,3,,s w " rld schemcs-that dotelinines ment practices aggravate the S^dtatedttat i SS 

Trui*. the young men are eon- whether a worker continues to obsolescence problem. Rigid Rg women g0 through a “ change 
ccrned obmu their elders, develop or becomes stagnant employee - appraisal systems— f ^ „ at tfais ^ p rom 

" Admittedly all these middle- What the two researchers however streamlined they may crb 5j s a raan ’ S career cm g0 

aceil nianager.s are being left found becomes most disturbing ™ ake ^ e work of the personnel g^er way. He can accept that 
hi-luiul hj tin* advance of tech- when it is compared with a simi- effect on^he workers **** creative years are over and 

oology. >aid a company Jong- i nr study of similar “ knowledge become stagnant and bloody 

range planner who luaked workers” made in 1958, which minded. If circumstances are 


Interest rates are falling fast 

and as those quoted below may swiftly fall by 
1% p,a. or more we suggest you go ahead while 
the going is good ... 


Guaranteed Bonds 
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INCOME of 7% p-a. free of Income Tax then money back in full 
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a.mul lS—a a conference the showed that these workers were H J k tn tavourable, however, he can 

other week, hut one hates just considered by their companies s*art a new phase of develop- 

Ihruwmg them on the scrap to reach their peak performance p .. p J h ; , raent and change. So it 

hcaj.. It is a great morel prub- , n their i ate 40s . In l9fl8i when f " ts in everyone's interests— 


i .... - ” iU ing pvictine tpehnnloov and thn . o imciesm — 

Dalton and Thompson made other rpt1 „ irinp aew taiowledge ^ c ° untT ^ s ’ the company’s, 
Similar .sentiments are being their investigation, companies _a ra Sgement fa likely to give 3X1(3 1110 individual’s— to make 


.nuiun .-1-i.imivmj gii- "ciii « men iiiTvaiiguiiuu, miHirauin a mana opmcnT ic libolp tn rripo — w matte 

voiced h> dynamic youngsters considered that the knowledge tbp former rack to an oidpr 51116 0,81 t * ie cir ctunstances are 

, jnd »»' ^tabbshed oldies) all workers reached their peak 10 f latter to a yoSS faTOurabl6 - 

the iiiiil*. \i*l they are .small years earlier — in their middle man v «»f th*» 


GROWTH of. 7i% p-a. compound interest free or Capital Gains Tax 
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,h. ,h- “L, , on ' inc ‘ r auamc man. Yet the result is to re- 

» i*m:ori to the .said middle-aged to late 30s. inforee the older n ? s obsQ . 

managers who are either out of i t is hard to believe that engi- lescenee. 

work ..r Iwinu allowed— as the neers’ abilities now start to tall « Eneineers are nnlikrfv to 
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assumptions that the fund into which . 
your contributions are placed 
produces capital appreciation of only 
5% per annum, and an income of 5% per 
annum, and that you are currently 
paying income tax at30p in the £; 
allowing for earned income relief. 

The effective cost for surtax payers . 
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if you are self-employed, or a 
partner.'of your job does not carry a 
pension, now is the time to act 
especially as the Government has now 
doubled toe limits on the amount you • 
are entitled to contribute and still get 
maximum tax relief. 

For a personal quotation 
use toe coupon to get in touch with 
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1 ” , ' on 1 ,pU ‘!u 1 ’ l,,r P cn4,nn - did a decade ago. They are master new methods and 


..... - 1 V h, ™ , 0,0 3 Qeraac a «°- are master new methods and 

! . rV lh P P . L ? pk a . °'‘ ,ral almost certainly having obso- approaches if they see little 
the . n ! Iwt-cnce thrust upon them by likelihood that they wiU use 
: . l V„ *' l TJnL P 3 l l " ^Y 1 ? the,r employers. This does not them in their daily work life." 
.'V,! Y’: l Y .r d u hlC . h mal?c the riluation any the less say Dalton and Thompson, 

i h . Jlr «*| d ^° UU depressing, or course, but it "Assignments to projects re- 

hil'. dtuiiR hllU* to solve them, does suggest that company man- quiring the use of new techno- 
1^:1 un* tn use experienced inan- agements can overcome the logy should be made equally 
pitwer is not a moral problem. pro bi e m. aihong young and old, if the 

aai"* roTO is ,o remai ° 

1 be found in continuing educa- "There may also be some 

It seems To me of less inunedl- tian. They do not mean, how- advantages to pushing engineers 
ale importance that the Govern- ever, simply sending older into new fields at around the 
ment should fully appreciate workers away from their work a 8£ 35-40. Many of the engin- 
thi> than that industrial and to attend standard refresher «?rs wc interviewed feel that a 
ciuninnri'iai companies should courses. Companies " should ex- mso becomes bored after doing 
realise ii. The Govenimem at periment with better ways to the sa^e work for 15 to 20 
least knows that the numbers transmit information that will years. A change could result in 
*»f people now actually out of keep their engineers up to renewed enthusiasm.” 
work constitute a management date." For example, engineer- «. - • 

problem. However, companies ins concerns in Dallas have set Bringing On 
generally appear to be unaware up classrooms in their factories. Another wav nf kopnino niHor 
of the management problem of which are connected by closed- knffKe wmrkere JreduJ^ve 

**r , ° ld r «■*»# to the engt- 

»pec!aliM> and managers who neering classrooms of a local task of bringing on the 
are still on the payroll. university. This enables engi- youngsters. "uSS: a man can 

What is rnnru, the ohsoles- neers in the factories to spend at leasr partially engage himself 
cenee problem is growing more —say— an hour a day " plugged in bringing along the next 
acute. Evidence of this fa pro- in’* to one of the university’s generation in his organisation or 
v ufad by a study of 2,500 design courses. profession." the researchers 

and development engineers and Another possibility is to give state. “ he is doomed to a lonely 
managers, reported by Gone knowledge workers sabbatical and eventually unsuccessful 
Dalton and Paul Thompson, leave, enabling them to take a competition with its members, 
both i»l Harvard Business lengthy course of full-time study Instead of vicariously sharing 
School, in the latest Harvard every five or 10 years. Sabbati- in their growth and successes. 
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Future Viewed with Considerable Confidence 


The profit available for distribution in respect of the year ended 31st March 1971 
amounts to £1 ,269,000 compared with £1.200,000 for last year. 

In the U.K. alone, developments at March 1971 exceeded £24m. a record for the 
Company, a substantial part to be completed in the current year and the remainder 
by the end of 1974. 

Overseas, the 728.000 sq.ft. Keystone Building in Boston, has been completed and 
a mortgage obtained for S31m. which substantially covers the whole cost. A site in 
Sydney, Australia adjoining the financial -centre has been acquired where the total 

development cost is estimated at :$AT2m.' 

Resulting from a change in policy to sell individual flats to tenants it is expected 
that the realization value of £6m_ referred to last year will now exceed £12m. 

A revaluation of all the Group’s properties is under consideration. Benefits from 
completed developments and reversions, particularly this year and next vear aive 


the Board considerable confidence for the future. 

■VT 1 d,videnc f 0[6°n- -making 9.5° 0 for the year compared with an equivalent of 
S, 0 last year, will be paid on 23rd October 1971. 
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A faster Fiat 124 


BY ANTHONY MARTIN 
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MOST OF. the large European 
car manufacturers producing 
tKe cheaper popular cars have 
for several years offered faster 
versions catering for the more 
sporting driver who either can- 
not afford a sports car, or who 
oeeds four seats. 

British Leyland set this trend 
with the development of the 
various mini ■ Coopers in the 
early ’sixties, and were quickly 
followed by Renault, Ford, 
Vauxhall, Opel and Chrysler. 
To-day a proliferation of various 
degrees of tune, engine size and 
trim exist for most of the 
popular models. 

Fiats introduced their 124 
saloon in 1966 when it was 
voted “ car of the year.” A 
boxey but roomy four-seater; it 
rapidly found a good market 
and has been selling well ever 
since. 

Their 125 saloon, slightly 
bigger and more expensive, 
catered for drivers who wanted 
more speed and luxury, the 124 
being the basic ** workhorse ” o'f 
the Fiat range with an ordinary 
1200-ce engine. An “ S ” version 
of the 124 has been available 
for three years with a bigger 
1,438-cc unit 

Now the smaller 128 and 127 
Fiats have been added to the 
company range overlapping in 
many ways with the basic 124, 
so the company has introduced 
the 124 special T version with 
an overhead-cam, twin-carburet- 
tor unit developing 80 bhp. 

Selling at £1,177 in the U.K., 
this car offers very good value 
la terms of sheer performance, 
having a top speed of over 
100 mph and matching accelera- 
tion. Competing with the Ford 
Escort Mexico primarily at this 
price, the Fiat is an unusual 


“Q" car and very much an Krairing of the car was _ 
Italian, wolf in sheep’s dothing. trifle too light for my taste and 

, ^ appearance the new car j<- possibly over servo assisted, 
is not impressive and can only £ 

be distinguished by a large Nonetheless once one became 
“ Special T " motif badge on its used zo *entle pedal pres- 
boot and its four-headlamp sures necessary, the four disc 
system. Internally, the car is system fully matched the speed 
much unproved over its basic of the car and appeared to have 
brother, with better instrument no tendency to fade, steering 
layout a rev counter, reclining was also light for its relatively 
cloth-faced seats which are com- high performance, •n n>frj f | g the 
fortable and good looking, and car easily managed by women 
better quality trim and carpet- drivers who would Tnm-h appre- 
mg. All in all, the car is now date its general lightness *nd 
very much like a smaller ver- ease of control, 
sion of the more expensive 125. __ • 

Drivin g impressions are The major criticism of the 
favourable, and a quick cen- car is in its ride, which tends to 

.. - - — — : be fairly lively, with more ver- 

SPECIH CATIONS " tical movement than one would 


ENGINE-. Rat U38cc 4 cylinder some pitch. Similarly 

twin overhead cam, water cooled— the noisier engine plus a fair 
in line. amount of road and wind noise 

BJri.P.&O b.h.p. at 5,800 revs. made high speed cruising a 
TRANSMISSION: Four speed all little tiring: It would un- 
synchromesh to rear wheels. - - doubtedy benefit enormously 
DIMENSIONS: Length 13 feet 2 from an overdrive or a fifth 
inches. Width 5 feet 2 inches, gear. 

Height 4 feet 9 inches. Weight 1841 

cwt_ With the amount of power 

PERFORMANCE: Maximum speed available it is easy to spin the 
102 nj-pJL 0-40 rlpJl ili seconds, rear . wheels and induce some 
PRICE:. £1,177 including purchase rear axle patter, and on some 
taXm • ■ surfaces the car develops a 

trally mounted gear change, stran «® diagonal lurch. The 
mtMr • 6 ^ • general handling charaetens- 


plus a light but unprogressive ^ . . 

clutch, enables the fast driver pc Jsone of undei^eer, and on 
to obtain the best performance fast straight reads the car needs 
from the engine without effort. ^ checked for small move- 
With a 0-60 acceleration of ments out of true- 
under 12 seconds it is easy to Despite these shortcomings, 
outpace many more expensive however, the car is nimble, ex- 
cars, and the intermediate citing and pleasant to drive and 
gears give excellent acceleration at its price it deserves close 
for overtaking fast and safely, consideration from those want- 
The engine is somewhat noisy, ing to spend no more than 
with its high-revving twin cam £1200 and who need four to five 
layout, but is virtually, unburst- seats with generous luggage 
able in feel, yet smooth and room as well as sports car per- 
fiexible at low speeds. . formance with economy. 


In defence of caddies 


BY BEN WRIGHT 


THE TRIBUTE paid by Tony 
Jacklin to his admirably pro- 
fessional caddie, Glaswegian 
Willie Hilton, after his first 
record-equalling round of 67 in 
the Dunlop Masters Tourna- 
ment at SL Pierre Golf and 
Country Club, Chepstow, on 
Wednesday brings into focus a 
controversial point at issue in 
tiie game to-day. 

There is a subtle and in- 
sidious campaign gathering 
strength in America to try to 
stamp out a breed of characters 
without which golf would be 
very much poorer — the profes- 
sional and touring caddie. 
Thankfully, in Britain, there 
are plenty left It matters little 
to me that a percentage of this 
motley collection of men are 
drop-outs of some type or 
another, some of them habit- 
ually heavy drinkers and petty 
criminals who take to the fair- 


ways with relish in summer 
after retiring to prison to keep 
warm and dry in winter. 

Colour 

By their sometimes eccentric 
appearance and mode of dress, 
these professional caddies bring 
colour to a scene which desper- 
ately needs it, particularly in 
America, where so many of the 
young professionals are clean 
cut, well-scrubbed products of 
college golf scholarships remark- 
able only for their bewildering 
anonymity and shattering in- 
ability to converse on any other 
subject but birdies and bogeys. 

Jacklin praised Hilton because 
of the thoroughness with which 
bis caddie had paced out the 
relevant yardages on a course 
both had only played and 
walked respectively once pre- 
viously. Because of the accur- 
acy of Hilton’s charts, Jacklin 
had acquired the necessary con- 
fidence to fire a succession of 
brilliant iron shots close to the 
hole. This is exactly what the 
golfer-caddie relationship is all 
about 

Yet Gene Sarazen constantly 
campaigns in America against 
the touring caddies because, 
by hiring the best of that unique 
breed, the leading professionals 
are securing an inestimable 
and unfair advantage over 
struggling young players who 
can neither afford nor attract 
the top men in the bag-carrying 
business. Such nonsense only 
convinces me that the legendary 
Sarazen has, like so many other 
great sportsmen of the past 
failed to move with the times. 
United States Golf Associa- 


tion officials, for reasons best 
known to themselves, banned 
professional touring caddies 
from their Open championship 
recently. Perhaps it was another 
futile attempt to try to extend 
the limited and fast-ebbing life 
of the amateur to which these 
gentlemen are so misguidedly 
dedicated. The consequence 
was inevitable. Play was slowed 
down even further. 

I spoke to many players dur- 
ing this year’s U.S. Open at 
Merion, and to a man they com- 
plained that they found the 
game difficult enough without 
having to suffer the additional 
irritant of unprofessional 
caddies. These earnest but un- 
informed bag-carriers would 
stand in all the wrong places, 
fail to rake bunkers, hold the 
fiagsticks when not required to 
do so, forget to clean their 
master’s golf balls, and so on. 
But basically the players most 
disliked having to worry about 
the very real and ever-present 
possibility of an amateur caddie 
committing a serious breach of 
the rules that could lead to 
disqualification. That they 
should have to endure such an 
unsettling handicap is in- 
excusable. The two incidents 
daring the Ryder Cup matches 
involving amateur caddies illus- 
trate the point perfectly. 

Notebooks 

I was privileged on one cold 
morning in Minneapolis in June, 
1970, during Jacklin’s UJ>. 
Open, to accompany Bob Howse, 
the USGA committee man, as 
he set nut to plot the pin- 
placings for the day soon after 
dawn, followed like a latter-day 
Pied Piper by a vast assortment 
of caddies, their notebooks at 
the ready. The chorus of ex- 
hortation from these mostly 
coloured gentlemen as they 
pleaded with the genial Mr. 
Howse to place the holes in 
areas to suit the shot-making 
ability of their respective em- 
ployers made the experience an 
unforgettable and hilarious one. 

But there must be some limit 
to the eternal pacing and plot- 
ting indulged in by the profes- 
sionals if millions of hackers 
are not suddenly to be over- 
whelmed by delusions of gran- 
deur, and make the monthly 
medal an even more funereal 
procession, regularly inter- 
rupted by lengthy periods of 
map reading. 

I well remember being drawn 
to play in the National Airlines 


ProAm in Miami last year with 
Tom Weiskopf and the then 
Mayor of the city, Mr. Steve 
Clark. Since Weiskopf was 
using the round for charting 
purposes, we had little contact 
or conversation with him, which 
Clark and I reckoned was uaf or- 
giveably rude. Such research 
should surely be reserved for 
practice rounds with profes- 
sional colleagues going through 
a similar routine. 

During the recent Ryder Cup 
foursome, Harry Bannerman 
skied his drive at the 11 th hole 
in the afternoon match against 
Billy Casper and Miller Barber, 
whereupon Bernard Gallacher 
topped -our second shot. Banner- 
man was left in no man’s land, 
chart-wise, and proceeded to 
march all the way to the pin 
and back, telling us the distance 
he required to hit his pitch was 
65 yards. Dropping for a rare 
moment, his now-famed cigar, 
Bannerman laid the ball stone 
dead. But I firmly believe such 
pacing out of distances during 
an actual competitive round will 
eventually have to be forbidden. 

Slow play is becoming such a 
menace everywhere that some- 
thing drastic must surely be 
done to combat it soon. The 
limitation of pacing and map 
malting to practice rounds would 
at least be a move in the right 
direction. 

Many clubs in America are 
now incorporating distance 
charts on the cards of their 
courses, which I suppose is an 
admirable idea to speed up 
play. But by offering such in- 
formation. the judgment of dis- 
tance by the individual regret- 
fully no longer remains an 
integral part of the game and 
one of its more fiendish yet 
delightful problems. 

No idea 

How golf is chang in g , particu- 
larly in America. I guarantee 
that the vast majority of spec- 
tators at the Ryder Cup match 
had no idea how foursomes 
matchplay, or as American know 
them, ** Scotch ” foursomes, is 
played. 

To end on a less gloomy note. 
Commander Charles Roe. the 
former Secretary of the PGA 
told me recently how he had 
walked off the Old Course at 
Walton Heath some weeks ago 
after nine holes because his 
partner had played so infuriat- 
ingly slowly. Roe told me the 
time taken was one hour twenty 
minutes. But then the Com- 
mander is only 86. 


Part score 


doubles 


BY EL P. C. COTTER 


WHEN THE declarer is playing 
in a doubled contract below 
Game, the defenders have to be 
more than usually carefuL It 
may require split-second timing 
to exact the maximum penalty, 
or on some occasions, if the 
double has been rather opti- 
mistic, to get the declarer just 
one down. Two such hands, 
which I thought interesting, 
occurred in consecutive rubbers 
recently. Here is the first: 


N. 

♦ 852 
10 5 

O 10 9 3 

♦ K J 9 7 4 

W. E. 

♦ K J 7 6 4 4 

P93 OJ8742 

OAKQJ5 08642 

♦ 10 2 ♦ A 6 5 

S. 

♦ A Q 10 9 3 
A K Q 6 

O 7 

♦ Q 8 3 


4 8 
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LONGEST RUNNING COMEDY HIT OF 
. ALL TIME. 

'i^imtlON. 


930 3216 . Mon. » Fri - 
« B. Sats. 9.15 and B.SO. 

ALAN BATES in BUT LEY 

hr Simon Gray. Dir. by Harold Plrnef*- 

"A BRILLIANT pLAY ONE OF THE 

P ELIGHT5 OF THE YEAR." £v. Stan dard. 

3RURY LANE. BM 8 1 OB. 

Evs. 7.30. Mats. Wed and Sat 230. 
“A SUMPTUOUS MUSICAL." M*r Tel. 

THE GREAT WALTZ 
A MUSICAL ROMANCE an the life of 

" HUGELY - * E N JOY AB LE." Sunday Tim et 
bUCHESS. KB DtnlMI 6.30. 

Fridays and Saturdays at 5-1 5 and 8.30. 

“The Dirtiest Show in Town 

''Male* 'ONI CALCirn"A! St£MUKE 

3-im.E WOMEN' and IT'S rUWNtEK 
.THAN BOTH." N.Y. Times. 
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WLL STmJSST ^ 6 JOTH BLAIR 
/ jMSSKSd ROKRfA D- 6 STE I- 
A new musical Slav 

f* .Evenings at 

/'ORTUJffi, 836 *238. E«fc. at M- 
CEiud^'HARPER ta % Ne- Thrmer 
bY FRANCK OUfBRID^ 

_ _ SU PDENL Y AT HOME 
GARRlCIt 636 6601. E vt . B Sat S.A^ 
6 8.30. Mata, induced 

Brian rix Alfred marks 

“ DONT JUST LIE THERE, 

„ , SAY SOMETHING! 

In nurs uit Of bed-worthy hirdt S.Mir. 
. A sldo-aM Utl ott SMASH H| T._Bgt-_ 
a ««E. 437 1592. Evenings *"* 7.30 
ALAN BADEL » KEAN 


J....A Comedy by Jean Paul sk 

Hilarious comedy . - . acting scnsatiMI: j*; 


lN ' 


'wS comedy . . 

5JTMARKEY. 830 is' 

A Voyage Round Mr Father 

by JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Last perfs. 
Tdy. 2-30 6 7.30. BARRY MARTIN In 

FIDDLER ON THE ROOF 

. Also starring Stella - Moray. 5th Year. 


LYRIC. 437 36B6. 8 . 0 . Sot. 5 JO. - 8 JO. 
Mats. Wart. 3.0 reduced uric**.. 

- ROtBtf MORLSY 

Mary MILLER add JAN HOLDEN in 

HvTW THE OTHER HALF LOVES 

The now comedy . bv Aten Ayckbourn. 

author of ” Relatively Speaking." 

“ VERY. VERY FUNNY.” Standard. 
NOW IN ITS SECOND YEAR! 

MAY FAIR. 629 3036. 8.15. St. 6.15. 8.45 
GEORGE COLE in the BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 
by Chrtstaofaer Hampton. BEST PLAY OF 
THE YEAR. Plays and Player* Award. 

MERMAID. 248 7656. Rest. 248 2835. 
Evengs. 8 . 0 . - Mat. Th. and Sat. 3.0. 

OTHELLO 

THE NATIONAL THEATRE. 

NEW THEATRE. 836 3878. Elgi. 7.30. 
Mat. Thur. A Sat. « 3. Until Men. 

□ANTON’S DEATH 

“ A triumph for ChrlMooher Plummer." 
Oct. S to 9: THE RULES OF THE GAME 
“ Paul Scofield — u mastarlv performance." 

OLD VIC. 928 .7616. Ev«*. 7.30. Mat. 
Thur*. * Sat at 2.15. Until Mon. 

THE CAPTAIN OF KOPENICK 

“Paul Scofield — a tremendous comic 
performance." Oct. 6 to ■: TH 1 
NATIONAL HEALTH “ Stiaginglv *unny." 
Seats available, book now. 

PALACE. 437 6854. Mou. to Thur. 8 . 0 . 
Fri. and Sat 5.50 and 8 J 0 . 2 nd YEAR 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

PALLADIUM. 457 7373. Ntly. 6 j 1 S. 8A5 
Matinee SaL 2.40 “ T o Sm “ 'V. 

TOMMY COOPER, CLIVE DUNN. 

ANITA HARRIS, RUSS CONWAY 

October 1 1 ter 3 weeks 

THE CLIFF RICHARD SHOW 

NOV. 1 for 2 weeks VAL DOON 1 CAN 
Doc. 21 CINDERELLA. Now Booking. 

PHOENIX. 836 8611. Mon to Thura. 8.0. 
Fri. and Sat. 5.15 (25^f40pi and «.J0 
4th Year of S"*«sl»-hlt Musical 

CANTERBURY TALES 

“ A GREAT NIGHT OUT." Dally MUror. 

PICCADILLY. 437 4506. Evg*. at 7.45 
Mat. Wad. and Sat. 2.30 

Judy Parfit. Margaret Tyxaek 
YIVAT! YIVAT REGINA! 

bv Robert Boll. With MARK DIGNAM 

PRINCE OF WALES. 930 8681. Era. 8.0. 
FrLind 5a L 6.10 and 8.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE „ . 

1 NEVER STOPPED LAUGHING, E.N, 

QUEENS. 734 1166. Evening* 8 jO. 

^ Tnur. and Sot. LOM 8.45 

-WARREN MITCHELL 

IS FRANTICALLY FUNNY.” N. «* W. 

JUMP! 

QUEEN'S- 734 1166. Opening Oct. 14. 

KENNETH MORE 

In GETTING ON 

By ALAN BENNETT 

ROYAL COURT. 750 1743. 

efciiliSs 7J0. SaL 3.0 and 8.0 
TSiARRY ANDREWS In 

EDWARD BONO'S 

LEAR 

ROYALTY. 405 8004. Mon.. TueS-- ' Thurs.. 
Fri. 8 . Sac 6.15. ». Adults only 

SECOND FANTASTIC YEA* 

OHI CALCUTTA! 

** AMAZING AND AMUSING." D. Exp. 
-TOE NLOITY IS STUNNING." D. Tel. 

■' BREATHTAKINGLY BEAUTIFUL. • S.T. 

ROUNDHOUSE. (267 2560 Last Perl*, 
today Sand 8 . Limited no. ol teachers 
and students half price. 

SKYYERS 

Bursting with life and humour." Gdn. 
i recommend h aasm. Observer. 

SAVOY. 836 S 8 BB. 8 0 . Sat*. 5-0 and 18.0 
Wed. 2.30 3rd Year. Jeremy HAWK. 
Muriel PAVLOW in W. D. HOMES 
GreurS£££ Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY ™EATRt 1836 6536-t 
FOURTH GREAT YEAR OF 

“HAIR” e A 

Men. to Thur. B.O. feU. 68 ft 5JO. 8^0- 

ss^ar'ssa’iJiissw L ,« 

e w c 7 30 Sats- 5 0 And 8-0 

Sfa. ISP -"«» SOP. 


THEATRES 


VAUDEVILLE. 836 99BB. Evas. 8 . Mat 
Tjie*- 2AS. Sat. 5 and a. , • 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS- MARKHAM 


' SO FUNNY IS THIS THAT IT HURTS." 

'WILDLY FUNNY." Sketch. 


Punch. 


VICTORIA PALACE. 834 1317 

Nightly at 6.15 and B^s 
£100,000 Sirectacular ftMducUon of 
THE BLACK AND WHITS 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692-7765. London 
Theatre of Adult Entertainment. Mon. Tu. 


Thins. Fri. 8 J 0 . W4 8.15.. B.45. St 7 JO 
Comody 


A 10. London's Controversial Sen 

PYJAMA TOPS 

THIRD FANTASTIC YEAR. 


WYNDHAM'S 836 3028. Mon. to Fit 
7.45. Sat 5 and 8.1 5. Mat. Thur. 2-45. 
CORIN- REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

'* Ronald Millar's very line play/' Sun da 
Times. “ A »lvld. mind stretching experi 
enee.” Dally Telegraph. 


YOUNG VIC (by Old VicL 928 7616 
5 6 8.15. Wanted Far . Godot 40p. 


CINEMAS 


ABc t and ABC z. Shaftesbury Avenue. 
83b 


8861. Now In bote theatre*. THE 

GO-BETWEEN (AAJ. 2. 5 A 6 B-HV 
Bookable. Late show tonight 11 p.m 
Sunday 4.30 & 7.30. 


ASTOfUA, Char. X Rd. (580 9562.) 
THE GREAT BATTLE CAL 70mm- Sep 
proa*, iso. B.o. Bookable. 


CARLTON. 930 3711. WILLARD (XL 
Prog*. 13. 3-0, 5-30. B.5 (WH.LARD 
starts at 1 . 20 . 3.50. 6^5. 9.0L Lite 
. Shows Fit and Sat 11. IS o-m. 


COLUMBIA. C734 S414.1 Monty Python . 
-AND NOW rOk SOMETHING COM- 
PLETELY DIFFERENT'* (AAJ. Col. Cont 
progs. 1.30. 3.10. 5.40. 8 . 10 . 11.00. 


CURZON. Curzon SL 499 37 3T- Fu lly jHr; 
COod. Louis Malle’s DBARE5T LOVE 
CX). Dally 1.40. 4.00. 6.20. 8.40. Ute 
show Sat 11 P.m. Sun. 3,10. 5-3 S. 8 . 0 . 


DOMINION. Tottenham Court Road- <580 


B562.) purer! (U). 5ep._urogs.JL30. _8.0. 
booJd 


Bkble-l Now trooJcjnjLf Fiddler on tbd Roof 


(Ul Opens Dec. 1< 


EMPIRE, Loir. Square. <437 1234.1 David 
Lean's RYAN'S DAUGHTER IAA) at 
2.25 6 7.25. Lam Sat 1130. Bnokabla 
LEICESTER Square Theatre. , 1330 5252.) 
Mike NteholL Jack Nicholson. 
Candida Barsea, Arthur Garftmkel 


unaica 1 rV. 

Ann-Marsaret andJate* Felffer 
CARNAL KNOWLEDGE (X). Colour. 


Cont pros*. IUS lji, 1.35 ml 3.55 
Am., 6.10 P.m., 8.30 PJ». Suns. 3-55 
p.m.. 6.10 an. 8 JO P-m. Lata show 
Fit. & Sat. 11.15. Rovai Orel# 
may be booked In advance. 


OMON - 


SJ-, ^ A « V(T Mat.°w*d ' 2 AS ired'^rteSi 
MArTus GOTING. j 6 HN FRASER In 

M sleuth 


Now In '** Secowd TbriMIng 
N - Best for yean." G. New*. 


Year 


^ 6 lgSr 2 BB 3 D . 0 . 8 ^ 

^J'mavlCfUwFORD LINDA THORs^-N 
W£y A VaSntTnE 6 EVELYN LA YE In 
ESJ s«r Please. We’re British » 
,.,!2? T ro.rA[L Y FUNNY." S. Trnre*. 


y. , y ~ oF ~THE town. 73* 5061. Pull* 
TALK OF tw * Deng. 9.30 Revue 

S&S &* A a&s* « n - m - 


VINCE HILL 


THE MUSIC LOVERS CXJL Rh^rd 
Chamberlain. Glen«i Jackson. Sen. 
prog*. Bookable. 2.00, 5.15. IL25- Sun- 
4.30. 8.00. Late Show sat 11-15- 


ODEOM. Leicester Square. «M0 6TMJ 
Waft Disney Prod Ktion's SCANDAUW 
JOHN lU). coot PTOOSL 2-0. 3 55. 8.15. 
835. Soil 3.5S. 6.15. 63S. 


ODeON. Marble Arch 1723 2MU 8k1J*P 
TERROR (XL t-30. 4A5. 8.15. Bfcble. 


ODEON. SL Martin* LapA (038 
Milos Forman'S Brilliant Comedy TAKING 
OFF (X). Screenings each day at 2.0. 4.15 
6J0. a joTPiia Sat 11.15. weekday 
prog*. 2.0. 3.40, S-S5, 8.1 S. Sun. prog*. 

5.40. 5.55, 8.15. 

PARAMOUNT. Regent Street 839 6494. 
LOVE STORY IAA). Prog*. 2.10. 4-20. 
6.30. B.40. 


PLAZA. ReaeCt StroU. 9 30 B9 f«. U NMAN 
WITTERING & ZIGO (X). Prog*. 2.45, 
4.40. 6.45. 8^5. 


PRINCE CHARLES. LpiC. Sg 437 «1 81. 
Last 5 days m ust peel of Oct 611 
Woody Allen'* BANANAS (AAV .Sep. 
perf* 2.30. 6.1 S, 9.0. 11.45. Bkble. 
Opens Thur*. next THE TOUCH OCX All 
seats bkble. news. 


RIALTO 437 3488. Tha Rolling Stone*. 
GIMME SHELTER (AJ Puns. 12.30 
2.50. 4JO, 6.30. BJS. Late Sat 1 130. 


HITT. Lelc. Sq. 437_ 12 JW. Joa Cocker. 
MAD DOGS * ENGLISHMEN fAl. 2.0. 
4.10. 6 iS, 8.40. ■ lAtC Fittest. 11.15. 


STUDIO ONE, Oxford Circus. 437 3300. 

Steve MeQueen LE MANS lU). Frogs. 
1.35. 3.45. fi.oa 8.25. Last Scr. B 45 . 


.StAft-pH* 

ORMANCES Wkdyt. 1.30. 150. 6 . 10 . 


0791 .. THE JKVIL8 0(1.. SEPARATE” FER- 


6 A 0 . Late Show Fri. A Sat 11 P-m. 
Sunt. 3.30. 5.50. 8 . 20. NO ONE WILL 
|| ADMITTED . AFTER .THE FILM 


_ TARTS. Normal Price* (£1.10? seats 
bookable). 


6-2- 8.40. Late 5ho» Sat 11 pan. 


CLUBS 


EVE. All-In Dinner or a (a carte from 9. 
Lavish Froorshow* in 2 parts 10.30 and 
1.0. 01-734 0557. lag. Reseat St. W.l. 


MURRAY'S CABARET. Dina from 8-0. 
World renowned Floenhgws 10.15 and 
1.15, Ger. 4623. Beak Street W.l. 


EXHIBITIONS 

ROYAL Opera HOUSE m Or Victoria 1 M 
Albert Masaum until to Oct weekdays 
1 0-6. Taos. 10-9. San. 2-30-6. 


My partner and I were vul- 
nerable when I dealt in the 
South seat and bid one spade. 
West said two diamonds, and 
North and East passed. I re- 
opened with two hearts. North 
gave simple preference with two 
spades, and West came in again 
with three diamonds. When this 
was passed up to me, I decided 
after some thought to bid three 
spades. This was promptly 
doubled by West and all passed. 

West started with two top 
diamonds and I ruffed the 
second. I wanted at this point 
to play a club, but I did not like 
the idea of being forced again, 
so I played Ace. King, Queen 
of hearts. On the third heart 
West threw the ten of clubs, 
and dummy’s last diamond was 
discarded. After ruffing my low 
heart, I returned the Knave of 
clubs which was taken by the 
Ace, and East led back his 
trump, which was ducked to the 
Knave. If West returns a dia- 
mond at this stage. I must go 
down, but frightened of the ruff 
discard, he kindly led a trump. 
This let me get home and win 
the rubber. 

West was not the only one at 
fault I was wrong in not play- 
ing a dub at trick 3. I should 
accept the second force. In 
hands of this type, where the 
contract depends on end-playing 


N. 

♦ Q 6 3 
S’ Q J 10 S 7 
O 3 ‘2 

* A K 3 

W. E. 

4 A K 10 9 7 
4 3 

PASS v K 6 3 
OKJST4 096 
* Q 9 8 7 + 5 

S. 

4 J 2 
© 4 3 

O A Q 10 3 
4 J 10 6 4 2 


MOTOR CARS 


^ Langley Motors 

I Portmouth Rd., Thames Ditton 


MODEL TODAY 


Surrey 01398 3435 7 


BUY YOUR NEW I 
BEST PART EXCHANGE PRICES 
IMMEDIATE DELIVERY 


VOLVO 

BERNERS Hill BARAGE LTD. 


•t Fllmwdl. WrttaBTSt. 
Sanaa. 058067 356 
New and Used Model* 
We pqruuue used 
Volves 


New Yotvo 1*4 3 Rtr*. Choice 
of 3. At list price. 

1971 Lancia 2000 coupe. Demon- 
strator. Many extras. £2.750. 
1971 Sima Estate 1501- Demon- 
strator. £1 .250. 

1970 J Reg. Jaguar X|L Auto. 
p.a.s.. Radio, electric windows. 
7,000 miles. £2A50. 

1948 Rover 2000 S.c„ £1.095. 
1967 Rover 2000. Tx. £975. 

1967 Volvo 144. Automatic 
saloon. Red. £975. 

196* Volvo 1800S. White, radio, 
extras. £995. 


Agents ter 

ALFA ROMEO. LANCIA. 51MCA 
Abe Stspletarst 891072 


1970 PORSCHE 


BUS 1! in toun»cnl4Le coodMoo. 
Metallic btao. Tinted windows. Electric 
roof. Radio and snots. One owner, 
warranty. £4450 ojlo. Private sale. 
Mot be sold. 

Finance can be amraflocL Part 
ezchaage considered. 

RtaS Tarporfey (06 daring office bears. 


EDEN PARK 

(CONTINENTAL CARS) . 

BECKENHAM 

offer i — i t e delivery of 
PEUGEOT 544* 

Manual and automatic 
Eo rtf delivery an all other model* 
Upper timers End Rd., Beckenham, 
Kent 

01-450 25(5 or 01-658 0255/4 


MOTOR GAR ADVERTISING 


Appears on this Pat* 

EVERY SATURDAY 
For farther details regarding rotas, etc. 
Please contort 
London 

Hiss Kay Hanrraford, 01-236 0106 

or 

Birmbihmn 

Min Jean MowUn 021-454 7901 


RADAR SPOTTER 
THIS 
SAVES 


Prevention is 
bast— veu know 
It maxes seasa! 

Endorsement* THIS 

are expansival 




OUR UNIQUE RADAR 
saonlra device give* 
earliest possible warning 
of radar soead checks — 
iw to J ad i mile on give and take reads 

(ii- unlit oa motorways] and helps you 

to be a batter driver. Self contained, only 
lOu BBS. CUPS on Sim vlspr. 

DON'T WAIT UNTIL irs TOO LATE. 
ORDER NOW. 


1959 A55 carrying number plate HC17. 
£1SO or near ofer. Phone Southend 
46288. 

JENSEN INTERCEPTOR 1969 Model. Dark 
blue. Automatic P 44 VOxSon stereo- 
tape. Elec aerial and windows Mech- 
anically perfect. £3.600. 01-486 2121. 
Or 01-369 2550- 


ROLLS-ROYCE 


HOWELLS 

GARAGES 

Cardiff Ltd. 


RollsHojce^Hpr' 

1 and Baxley Distributees J 


LIMITED STOCKS AVAILABLE 


1971 Silver shadow 4 door 
saloon finished In Seychelle 
Blue with Beige Hide. Cen- 
tralised door lock*. 8 track 
stereo etc 4.000 miles 
recorded. £9,850 


1970 58 ver Shadow 4 door 

saloon ftnished In Sand with 
Scarlet trim, air conditioning. 
Sundvm glass etc One owner. 
19.000 mites rec o rded. £8.850 


1967 October silver Shadow 4 
door saloon BMshed In velvet 
Green over Smoke Green vrtth 
Black Hide upholstery. Fined 
with Sandym glass through- 
out- 19.475 miles recorded. 

£6.750 


1965 Rons Rovce Stiver doad 
HI H. J. MulllnenPark Ward 
Z door saloon finished In 
Black over Dork Blue with 
Bel se -trim, retarded mllea 
52.000. 


«aoe 

£5.650 


IMIlMbltow* sn*ef Quad l( 
L.W.B. Limousine with divi- 
sion. finished . In Black vrtth 
®el«e Hide, electrically oper- 
owner. 

71.652 miles recorded. £2.850 


Contact l*n Young 


5CH NEWPORT RIX 
TH; 0222 35591 


COMPANY 

NOTICES 


WANKIE COLLIERY COMPANY LIMITED 
(Inco r p o rated in Rhodesia) 


NOTKX TO SHAREHOLDERS AND 
DEBENTURE HOLDERS 
COAL PRICE AGREEMENT 
Shareholders were Informed on 26th 
htarOi. 1971 that discussions were being 
held with government regarding the 1953 
coal price ag r eeme nt which was applicable 
2 , r?5_J J ’T e t * 7 lt S ri es of the Federation 
of Rhodesia and NysalamL it nos now 


been agreed that as an interim measure 
- Isting 




GLADSTONE MOTORS 


_._Toi_Befdlng 3 _»ease n Ltd. 

p tT«L, 01-660 2696 or 01-660 5255)^1 

I (Bax 55), 45, Green Lane. Parley, ’ 

I Surrey. Personal callers weleoma. Ooea I 

! Saturday. J 

I Send me Spatters at E13.7S 1 

Enelpaod PO.Oieooe £ j 

I Name j 


Name 

Address 


I Phene No. 

DataSs only. Send 4p la atuaa. 


ROLLS-ROYCE AND BENTLEY 
SPECIALISTS 

ASTON MARTIN D.B£. 1971 

K Reg. Aatojpjj. v meson stereo] 
radio. 5ondym. 3,000 miles, as 
new. £5,450 

12 E-TYPE 2 + 2 Auto. 900 
miles. V12 E-Type LIST PRICE 
DAIMLER SOVEREIGN 2.8 De- 
livery mileage. LIST PRICE 
NOV. •« BENTLEY SR. 73.000 
miles. Sllverjtndnr. Immaeullte- 
£1.075 

5.1 BENTLEY 1950. Excellent 
condition. £1.500 

1959 Dec. ROLLS-ROYCE SILVER 

CLOUD II 87.000 mile*. Sage/ 
smoke green. Absolutely immacu- 
late for year. £1.975 

ROLLS-ROYCE SILVER SHADOWS 
1970 (Jane 9.000 miles. P.SS. 
Refrigeration. . £8-650 

1960 (June) FJS.S. Refrigeration. 
Suntfym. Excollafit history. £7.500 

WANTED IMMACULATE ROLLS. 

BENTLEYS AND SPORTS CARS 
Part exchanges welcome, terms 

arranged. 

Phone Weekend 0704 68870. 
Weekdays 




1970 SILVER SHADOW 4-SOcr saloon. 
One ownor. Under E.OOD miles- Air 
conditioning £8.000. Cox. Canterbury 
64137. 


tho existing agreement will be modified 
with elf ret from 1 « September. ...1971 
•nd that a new agreement wHJ be 
negotiated to come into ekect Vi two 
or three year's time. In this Interim 
period the company has agreed: 

*■* I&5L - *?« deficiency revenue of 
*625 140 at 31st August. 1971 will 
not be used to support an increase 
in price* of coal on the local mar- 
ket. but shall be 


a*t. but shall be rreo-v r awe from 
surpluses which may arise in the 
future. 

(b) That the company will not seek to 
Increase price* of coal ruling in 
Rhodesia. during the year ending 31st 
August. 1972. 

(c» That the requirements regarding the 
compulsory transfer of mstrtuuTable 
profits to reserve be waived. 

Cd) That the. permitted average basic pro- 


fit. margin per short ton on coal sold 
1 Rhodesia mould be reduced 


within _ 

from S7 *j cents to 43 cants. 

Before amendment, the agreement pro- 
vided for a per m i t ted average basic profit 
margin per short, ton of 37 *j cents on 
all cool sold wfthin the termer territories 
of the Federation. Government has 
recognised that no price co ntro l Is called 
ter on sates to the other territories and 
the reduction In the margin to 43 cents 
In Rhodesia to more In keeping with 
teo margin actually earned on sale* In 
Rhodasia over the past S or 6 years. 

The .recovery of the deficiency revenue 
Is. likely to depend entirely on export 
sales and while these cannot be ore- 

S lcted. the new arrangement, which will 
b more fully described In the directors’ 
report. Is not expected materiany to affect 
the revenue per ten of the company from 
tee sale of coal In the coming rear, 
as compared to the year Inst completed. 
By Order of the Board. 

For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

London Secretaries. 

E. BURROWS. 

London Office; 

40. Holbom Viaduct. EC IP 1 AJ. 


ID October. 1971. 


PERSONAL 


The Fantastic CBM 108 

liBai 

CALCULATOf 


ONLY! 



NORMAL RETAIL PRICE 

m 

C o mp act with foil o£to rou te an am. 
Adds. Subtract*. Multiplies. Divides, g 
Dicii. Infinity capacity. Automatic credit 
balnner. Floating decimal petal, also 12 

(Ksit onir £ 99 - 

Rciail £169. _ Full Service Guarantee, 
bnmeuatg dtaflvery. 

Send for free catalogue of 2 D Calculators. 
Addin* Midiiw* A Ty p e wtl m g at HUOE 
DISCOUNTS. 

It’s u better bur (nun 

Eft. 31 


BENNETT TYPEWRITERS LTD 


H. Uoiunh Rd.. Bournemouth 0202 33778 
iff Cb— melnl Rd- Sombamptoa 0703 77107 
57 Fbbmoa SL SteUPory 0733 


OLD FURNITURE and effects purchased, 
bookcases, Aeffts. chair*, cabinet*, etc.. 

paintings, objects of decoration, ifetcr- 

ftocfc Gallery. 93 Haverxtock Hill. 
Hampstaad. n.wj. oi-722 7089. 


COURSES 


COMMON market— F rench or German 
tn * month. Intonaivn private tuition 


tailored to your personal business' ncedc 
■ltd schedule- Ring ELB Ltd.. 01-242 


9276 tmday. 


ID. BARCLAY 


OF OXFORD 

The Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEA • FIAT 



40 YEARS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

7971 Silver Shadow 4-door Saloon, finished in Regal Red with 
Beige hide upholscery. 6750 c.c engine. Centralised 
door locking. 

Recorded mileage 2700. £9,750 

7970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit 
One owner. 

Recorded mileage 6,000. £8,950 

1970 Silver Shadow 4-door Saloon, finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 36,000. £8£25 

1970 Silver Shadow , 4-door Saloon, finished in Sand with 
Black hide upholstery. White wail tyres. One owner. 
Recorded mileage 20JXX). £8775 


COACHBUILT 

7970 Phantom V! 7 Passenger Limousine, finished In Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. Full air-conditioning. One owner. 
Recorded mileage 11 ,600. £12^50 

1970 Silver Shadow Convertible finished in Regal Red with 
Black hide upholstery. Black hood. White wall tyres. 
One owner. 

Recorded mileage IS X)00. £10,800 



This totally independent company 
is always ready to purchase low-mileage 

ROLLS-ROYCE AND BENTLEY CARS 


aaaa 

As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


BARCLAY HOUSE, 250 BANBURY ROAD 
OXFORD (K27DD 
Telephone: Oxford 59944 


Opea 7pjn- Monday to Saturday. Easy parkins facilities. 


■7 




the left-hand opponent, there Is 
no harm in having one's trumps 
shortened.' IE I play the club. 
East wins and returns a dia- 
mond which forces me down to 
three trumps. I play Acc, King 
of hearts, then cash the Queen 
of clubs, and switch back to 
hearts. Now West cannot defeat 
me. You will find it rewarding 
to play through the possible 
variations. 

In the next deal I was West 
with a weak partner and a weak 
player in the South seat, when 
North dealt at Game ail: 


North bid one heart, Ea*t said 
two spades. South came in with 
three clubs which 1 doubted, 
and all passed. I led my spade 
and East luok his King. I know 
it is difficult for him, as he has 
no certain entry, not to cash a 
second spade, but he should 
know that I probably have the 
heart Ace, or if not. at least 
the Ace and Queen of diamonds. 
A diamond return at trick 2 is 
the right line, and best defence 
will get the contract three down. 
Instead East continued with Ace 
and another spade, letting South 
get rid of a heart I did not 
ruff, but threw the heart nine. 

On a diamond from dummy 
East played the nine. South 
finessed tiie ten to my Knave, 
and I returned the seven to the 
Queen. The declarer now played 
the Knave of trumps, which I 
refused to cover, cashed the Ace 
of diamonds and exited with a 
heart I won, forced dummy 
with the King of diamonds, thus 
making sure of two trump tricks, 
to put the contract two down. 
Not the 800 we might have had, 
but quite satisfactory, as South's 
bid had saved us from under- 
taking a perhaps impossible 
contract 


l 
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Doulton in focus 

BY DAVID ROBINSON 

DOULTONS of Lambeth were palms and in groupings which 1928, constantly renewed her 
founded in the year of Waterloo subtly establish the period con- style throughout the whole 
as manufacturers of the brown tcxt in which they are best seen, period. Frank Butler, deaf and 
salt-glazed stoneware which had Ytm 316 at once aware af 3 P racticalI y _ mute * was a notable 
been ma* nn tho k,„i,c *».<. school, a communal sense of de- technical innovator, who re- 
S*L~ 0t 1116 sign- and yet of astonishing sponded enthusiastically to Art 

a names since the l<th century, individuality and variety. It Nouveau influences. Among 
At first, they produced a variety would hardly be possible to con- later artists,- both Arthur 
of domestic ware, notably the fuse the work of any of the 35 Harradine and . John Broad 
amusing spirit flasks, modelled artists represented: and even specialised in sculptural figure 
with the portraits of celebrities niaiiy 0 f the unsigned pieces are groups, 
of the time which had their l®medtatrty attributable. The bulk and variety of 

basest vnm.l The best-loved Doulton artist Doulton studio products has 

J® sue Ijetween the tune hafi( of course< always been always made them popular with 

me Kefonn Bill and the Hannah Barlow,, the first lady collectors; and the fact that 
accession of Queen Victoria, artist to be engaged (a revolu- most of the signed and dated 
The new Victorian bourgeoisie, tionary departure), in 1871. For works are unique productions 
however, favoured daintier over forty years she continued gives scope for constant dis- 
wares for their houses; and by to decorate stoneware with her covery. They are still within 
the 1860s Doultons’ principal charming sketches of animals— range of the modest collector, 
output was of drainnin^s often drawn from the life in her even if the chances of finding a 

rhhnrL ™ P P ^ private M o— incised in the wet Marshall vase or a Tinworth 

chimney pots, water filters and 


commercial wares like ginger 
beer bottles. 

But Henry Doulton, who had 
gone into the business as a 
working potter in 1835 when he 
was 15, and became a partner 
in 1859, had clearly a great 
pride in his craft. The firm’s 
products were exhibited at the 
Great Exhibition of 1851 and at 
the international exhibitions of 
1862. in London, and 1867. in 
Paris. After his Paris exhibit, 
Doulton finally agreed to a re- 
peated suggestion of John 
Sparkes. the head of the Lam- 
beth School of Art, that some 
of his students should be 
permitted to try their hand at 
decorating the firm's salt-glazed 
stoneware. 

The first work of the little 
studio thus set up was enthusi- 
astically praised at the South 
Kensington Exhibitions of 1S71 
and 1S72: and thereafter the 
size and prestige of Doultnn's 
art pottery grew. In 1887, 
Henry Doulton was knighted 
for his contribution to industry. 

The Doulton Studio played its 
role in the Arts and Craft move- 
ment, and pared the way for 
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Detail of a terracotta panel modelled by George Tin worth c. 1876 
depicting Henry Doulton surrounded by some of his artists. This 
panel is still above the main door of the old Doulton building in 
Lambeth High Street 

ay. Her sister Florence mouse for a couple of pounds 


modem studio potting. Even specialised in birds and there is are slimmer now than they were 
though its artists tended to be a legend that they had an agree- five years ago - 
riecorators rather than potters ment not to poach each other's In Richard Dennis’s exhibi- 
in the full sense, the sturdiness, territory tion, Prices start at £6 for an 

vigour and individuality of their __ lRR3 Fri attractive unsigned foliage vase, 

work was a vital reaction against _ . * . , and go up to £450 for a spec- 


the debilitating effects of Indus- ^> osse devoted an elaborate tacular clock-case by Tinworth, 
trial isation upon British ceramic monograph to the work of sculpted with Aesop’s fables, 
manufacture. George Tinworth who was with and with a presentation plaque 

Over the years the achieve- Doultons from 1886 until his from the Baroness Burdett- 
raent of the Doulton artists has death in 1913. Gosse called him Coutts. In between there are a 
been obscured, partly by - . Dainter in terracotta ”■ and sood many exceUent “gned 
changes of fashion, partly hy . . p . . . . ’ pieces at between £20 and £50, 

seeing Doulton ware out of its hls work shows a characteristic though an elaborate architect 
proper context and in associa- Victorian split personality: tural clock case, a John Broad 
tion with the indubitably large alongside elaborate religious figure of Queen Victoria it a 
quantity of inferior commercial reliefs, he turned out quantities moderately important Hannah 
work that was produced in later 0 f endearing little nonsense Barlow vase costs about £100. 
years. Richard Dennis’s current , . Mark v Mar - h , n . The best buy, though (at £2:50) 

exhibition - Doulton Stoneware ’ Marsha11 - a is the scholarly catalogue with 

and Terracotta. 1870-1925,” at brilliant modeller, is ropre- every item listed Md most 
141 Kensington Church Street sented in the exhibition by illustrated: and with a repro- 
( until October 9) is a triumph- some of his very different duetion of a Memorial pre- 
ant effort to bring the Doulton grotesque animals, as well as sented to Henry Doulton in 1P82 
achievement into focus. fine vases in the Art Nouveau by his lady artists, in gratitude 

Mr. Dennis has formed the style and others that seem to for 4 * the origination of an occu- 
col lection over several years, look forward to the twenties pation at once interesting and 
rigorously rejecting all but the and art decor. elevating to so large a number 

finest examples of each artist’s Other artists too are startling of our sex.” It seems a pecu- 
wnrk. The result is an accumu- in their variety. Eliza liarly modest assessment of so 
lation of some 675 pieces, beauti- Simmance, who worked in the significant a contribution to the 
fully arranged among potted Doulton Studio from 1873 to history of British design. 


BONHAM’S 


ROBINSON 8> FOSTER 


foiindrd 1793 


TOOTH a TOOTH 


FORTHCOMING SALES AT THE MONTPELIER GALLERIES 
Tuesday. October 5th Selected European and Oriental Porcelain 


Tuesday. October 5th 
Thursday, October 7th 
Thursday. October 7ih 
Tuesday. October 12th 
Wednesday, October 13th 
Thursday. October 14th 
Thursday, October 14th 
Tuesday, October 19th 
Tuesday. October 19lh 
Wednesday, October 20lh 


Selected European and Oriental Porcelain and Pottery. 
Bronzes, Glass, etc. 

English and Continental Silver. Plate and Jewellery. 
Important Selected Furniture and Oriental Carpets and Rugs. 
Important Paintings. 

Scent Bottles. Miniatures. Ob jets d’art, etc. 

Watercolours, Prints and Engravings. 

Antique Furniture and Oriental Carpets and Rugs. 

17th, ISrh and 19th Century Paintings. 

Porcelain. Bronzes. Glass, Clocks, etc. 

English and Continental Silver, Plate and Jewellery. 

English and Oriental Carpets and Rugs. 


MONTPELIER GALLERIES, MONTPELIER STREET, SWT 1HH. 01-584 9161 


SOTHEBY'S 


FOUNDED 1744 



SOTHEBY & CO., 34-35 NEW BOND STREET, LONDON W1A 2AA 
Telephone: 01-493 8080. Telegrams : AB INITIO. Telex: LONDON 24454 

Representative in Scotland: Duncan McLare n. 19 Castle Street, Edinburgh EH2 3 AH 
Telephone: (031) 226 5438. Telegrams: AJBINIT70 EDINBURGH 

AFFILIATED COMPANY: PA RICE-BER NET GALLERIES INC, 980 MADISON AVENUE, NY 10021 




AUCTIONEERS 
SALE OF CERAMICS 

Wednesday. October 13th. 11. a-m* 





Canton famUIe-rasc vasts. SI in. high 
Viewing on two doji prior 

Illustrated catalogue 18p by post 
OTHER SALES OF SPECIAL NOTE 


FINE FURS 
JEWELLERY 

MUSICAL INSTRUMENTS 
5TEVENGRAPHS 
ORIENTAL WORKS OF ART 
BOOKS 

POSTAGE STAMPS 


Thursday, Oct. 7, ll ant 
Tuesday, Oct 12, 2 pjn. 
Thursday, Oct. 14, 11 aJn. 
Tuesday, Oct. 19, X pJiw 
Tuesday, Oct 16, 2 p-rii. 
Tuesday, Oct. 26. 2 p.m. 
Friday, Oct. 29, 1D30 ajn. 



In addition to six regular sales each week 

PHILLIPS SON & NEALE Founded 1796 

7, Blenheim Street, New Bond Street, London WTY OAS. 
Telephone 01-499 8S41 


Invest in 
ORIGINAL 
PRINTS 

Canceling original prints can be a 
profitable, satisfying sideline; few 
investments can give so much plea- 
sure. CATALOGUE No. 9 just out 
(100 pages, illustrated) lists 100's 
original prints from £1 to £375: Old 
Masters; 19th cent. French Masters; 
British Etchers- from Rembrandt to - 
Picasso, from Hollar to Graham 
Sutherland. 

Catalogues 25p post bee (SOp Tor 
year -subscription: £1 for two years) 
from 


PRINTS AND ENGRAVINGS 

j60hweattrCnaa, Grttmddk, 
Ltmdm SP.tO Trl. or-$tf jfijy 


On fsalrnrboiu from Messrs. J. Bint 
and Sons. 

ST. MARY BOURNE. 
ANDOVER, HAMPSHIRE 

IMPORTANT 
SALE BY AUCTION 

SAT., 23rd October, 1971 
VINTAGE 
STEAM ENGINES 
FIRE ENGINES, TRACTORS 
MOTOR VEHICLES and 
COLLECTORS 1 ITEMS 
IDtuiraud Catalogues , price SOp) ■ 
Auctioneers 

AUSTIN & WYATT 

79, High Strat, judwm Hampshire 


KING & CHASEMORE 


THE PULBOROUGH 
SALE ROOMS 



IS 


, SPECIAL AUCTION of 


A superb collection of midi and 
maxi coats in mink, leopard, 
ocelot, etc.; gentlemen’s coats, hats, i 
together with every type of fur in , 
all price ranges. ! 

OCTOBER 7th at 11a.m. 

On View 

October 5lh (10 a-m. to 7 pjn.) 
October 6tli (10 a.m. to 4 pan.) 

For catalogues (price 71pi phone or write: 

PHILLIPS 

AUCTIONEERS , 
7, Blenheim Street, New Bond Street. 
London; W1Y OAS 01-499 B541 


.tn JfPi Cintura .irtUMtctaMTu nu/wgang kruv huh' tcriUno draft at HadUnaton. 


October Sih FARM PLACE, Odtlej, Nr. Dorking, Surrey. 

SaV of Uw rernalnlna contents of the Residence. Caialoatm lop. 
Octabor bi, AT FETW0RTH HOUSE STABLES. 

Hcrw drawn vehicles, carrloses. hanvsv ock. carrlauo lamps, 
eft., (a number of vehicles the propurtv of Lord Egxemonti. On 
view the previous day and morning or sale. 

October ft* AT THE PULBOROUGH SALE ROOMS. 

Veteran and Vintage ears, accessories, etc. On view the previous 
day and morning of sat*. • Gaialoinira 3>p. 

October 12th WADLINGTOfi, Ladnrarthi Nr. Pc i worth. Sumo*. 

An Important sale of the contents of the residence ctmiDrisliw:— 
Floe uth-ihih Century Oak and MahoKany furnlrare, line 
Barnsley furoUura (Can wold Schooll, Georsian and Victorian 
silver and plain. Porcelain. Class and extensive library of 
literary books, outside uilccts. Catalogues Mp. 

AH sales may be viewed on the previous Saturday and Monday from IB a.m. 
to S pan.. Catalogued obtainable from the Auctioneers, price SOp for ■ three day. 


Station Rood. Fulborousti 'Tel: SKi.ni. Horsham. Pciuronh. Sromngton, 
Angmerutfi, Sussex and Chlhon, Nr. Aylesbury, Bucks. 


BROD GALLERY 

EXHIBITION OF TWTl\T PORTRAITS 

including Three by Frans Hals 

until October 30th 


24, St James’s Street London, S.W.l 
Telephone 01-839 3871 
Telegrams Jtestaff, London, S,W.l 


An opportunity to Invest in a superb work of fine art 
unprecedented in its majestic scale and significance! 

A HISTORY OF THE 
ENGLISH-SPEAKING 
PEOPLES 

A series of 50 medallions, inspired by 
Sir Winston Churchill's great historical 
work- proof-struck to your order in 
22 ct gold on sterling silver, or 
sterling silver. 




• v - .. 


GERALD M. NORMAN 
GALLERY 

Recent acuulsltioin to Interest new ana 
established collectors 1 8th and 19th 
century water colours and drawings 
Including Cox. de Wlnt. Lear, etc. 

S, Duke Street. St. James's. 5.W.I. 
TW. 01-839 7595. 


ART GALLERIES 


THACKERAY GALLERY, IS. Thackeruy 
St. Kensington Sq. ws. 937 5883 John 
Bratby. R A. Until Oa. 23rd. Tues--Sat- 
10-6. Wed. 10-8, 

KAPLAN ' GALLERY. 6. Duke Street- St. 
James's. S-W.1 . French Impressionist 
and ~pact I mores* ion 1st paintings. Mon.- 
Frl, 10-6. 

MARLBOROUGH FINE ART. 6. Albemarle 
Street. W.l. Ben Nicholson new reUeft. 

» 10-5.30. Saturdays 10-12.30. 

October 30th. 

OMELL GALLERIES. New salcctlOM Of 
Fine 19Ui and 20th Century Paintings 
lor the Home and lor Investment at 
Realistic Prices. 22. Bury Street. St. 
James's. S.W.l • 

MARJORIE PARR GALLERY, 28S. King’s 
Road. Chelsea. S.W.3. THETIS BLACKER 
Batik Paintings. Open all day Saturday. 
Until October 2. 

ASH BARN. Autumn Exhibition. Paintings 
and Sculpture until 10th November. Tues- 
Sata. 1 0-6 30 p.m. Suns. 2-6.30 p.m. (on 
A272I. Winchester Road, Stroud. Peters- 
held. Hants. Telephone Petersileld 3662. 


EDUCATIONAL 


YOUR DAUGHTER'S FUTURE depends on 
her education At ttoilington Park 
School she will enioy the academic ad- 
yannoes ol a first class public school 
combined with excellent snorts and re- 
creational (acuities. For prmpactu* 
write to The Headmistress, Holllnoton 
Park School. St. Leonard 5 -on -Sea, Sussex. 




Purchased month by month on 
Advance Subscription only 
^Absolutely limited edition — t 
2^00 sets in 22 ct gold 
. oh sterling silver 
7,500 in sterling silver \ 

^■Only one proof set per subscriber] 


r. •< >.vu,iv < ' U. > rA'li<;^<.Va*S '.'--M-'A * 


Here is a unique opportunity to join the people who 
are investing in works of fine art— not only for the 
sake of owning something valuable, hut to enjoy the 
steady appreciation of an investment. 

Most glorioas events 

The Danboiy Mint is about to strike the first of fifty medallions in the 
series A History of the English-Speaking Peoples. With the cordial 
acknowledgement of Cassell and. Company Ltd., Sir Winston 
CbtmshflTs own publishers, we are able to offer to collectors this superb 
set of medallions encompassing the most glorious (and notorious) events 
in our nation’s history. 

2,000-year span 

The series spans 2,000 years— from the landfall of Julius Caesar in 
SSbc to the Second World War. Glance at the list of medallions and 
you will see that they make up a collection of outstandingly compre- 
hensive scope, untiringly satisfying to own and examine. 

The Danbury Mint is striking A History of the English-Speaking 
Peoples in two metals: sterling silver at £6*50 per medallion, ana 22-cL 
gold oa sterling silver at £9-25 per medallion. They will be issued, to 
private subscribers only, on a convenient monthly prepayment basis. 
Four crucial guarantees 

Serious collectors will appreciate the importance we attach to limiting 
the production of A History of the English-Speaking Peoples. Indeed, 
the Danbury Mint undertakes to support your investment with these 
four crucial guarantees: - - • • 

3. We guarantee to limit production to 2,500 suits in 22-cL gold on 
sterling silver , and 7.500 sets in sterling silver. 

2. We guarantee not to sell more than one complete set to any one 
subscriber. ■■ 

3. We guarantee to hold the quoted price per medallion constant 
throughout production of the series — regardless of any increase in the 
cost of metals or minting. 

4. We guarantee that the United Kingdom proof edition of A History of 
the English-Speaking Peoples medallions will never be repeated or 
reissued in the United Kingdom. 

Your persona] number 

In addition, each set will be marked with its owner’s personal collection 
number. Sets in 22-ct. gold on sterling silver will be numbered from. 
00 06 to 2500. This is because the first five sets to be completed have 
been reserved for presentation to Her Majesty the Queen, the President 
of the United States, Lady Churchill, the British Museum, and the 
Smithsonian Institution- Sets in stealing silver will be numbered from 
2501 to 10,000. 

‘‘The greatest silversmith” . 

The design of A History of the English-Speaking Peoples has been 
entrusted to Stuart Jbevlin, £>cs., R.CA ^ who has been called “arguably 
the greatest living silversmith". Devlin is an Australian, the designer 
of his homeland’s decimal coinage, and now a Freeman of the 
Worshipful Company of Goldsmiths, living and working in London. 
The Danbury Mint nos briefed Devlin to illustrate on the obverse of 
each medallion the events that make up the pageant of our history— 
rather than the Familiar profile beads that are a commonplace of other 
series. On the reverse is a shield, seal or heraldic device symbolic of the 
event shown on the obverse. This novel treatment (which experienced 
collectors will recognise) has resulted in a series of fifty masterpieces of 
medal! ic sculpture that. wDl be one of the most sought-after issues of 
all time. 

Warld-famous craftsmen 

The series will be struck by file Heaton Mint, Birmingham— the oldest 
andmost respected private mint in the world. No c raf t sm en are better 
equipped to. strike these medallions to proof quality — the tii gfwrf- 
attainable standard in tbe minting of precious metals. 

After striking, the Heaton Mint will individually inspect and number 
the medallions, then send them, to the Bi rmingham Assay Office for 
halLmarkiag. 

Important: act now 

A History of the English-Speaking Peoples is destined to become one 
of those rare works on which, connoisseurs place exceptional value. The 
Danbury Mint therefore recommends that you ensure the acceptance 
of your application by completing and posting the Subscription 
Enrolment Form today. 

We wOl acknowledge your application and at the same rime advise you 
of your personal collection number. (Needless to say, the earlier we 
receive your application, the lower— *md potentially mom valuable— 
your series number will be.) 

The first of the flfty medallions— the Sealin'* of Magna. Carta — will be 
available by mid-October: With it we will send you an invoke for the 
second. So, with each m onthly payment, yon con build up a most 
rewarding collection. 



50 unwIalKiMM ... 

. . .record for posterity virtually all the most vital events ia 
A History of tbe English-Speaking Peoples: 

SSBC Julius Caesar lands. 61AD Boadicea against the Romans. 367AD 
Piets and Scots attack the Roman-Bid tish community. 500 AD The legend of' 
King Arthur. 596AD Christianity comes with St Augustine. c789AD The 
first ^ Viking raids. c87lAD Alfred the Great defeats the Vikings at AshdowfC- 
1066 AD The Battle of Hastings. 1086 AD Domesday Book: 1170AI> 
Thomas a Becket murdered at Canterbury. U90&AD Richard Gsur delion.' 
and -the Crusades. 121 5 AD Magna Carta. 126SAD Simon de Montfort- 
and **The Mother of Parliaments". 1307 AD The first Prince of Wale* 
131 4 AD The Battle of Bannockburn. 1346AD The Black Prince and the 
Battle of Crecy. 1381 AD Wat Tyler leads the Feasants' Revolt. 1415AD 
Henry V and the Battle of AgmconrL 3 455 AD The Wars of the Roses. 
3485AD Bosworth Field: Henry VII accedes to the throne. 1538 AD 
Dissolution of the Monasteries by Henry VTTI. 1587 AD The execution of 
Mary Queen of Scots. 1588 AD The destruction of tho Spanish Armada. 
1603 AD Scotland and England united under James I and yL 1620 AD The 
Mayflower sails for the New World. 1649 AD The Commonwealth, 
established under Cromwell. 1660 AD Tbe Restoration of the Monarchy. 
1666AD The Great Fire of London. 1688 AD The accession of William and 
Mary. _J704AD John- CbmuhiH, Duke of Marlborough, victorious at 
Blenheim. 1707 AD The Union or the Parliaments of Scotland and England. 
372 1AD Britain's first Prime Minister: Robert Walpole. X745AD The 
T'orty-Fivo’ rebellion. 1759AD Wolfe wins Canada by taking Quebec. 
1760 AD dive wins India. 1770AD Cook's voyages to Australia and New 
Zealand. 1776AD The American Declaration or Independence. 1750- 
1800 AD The Industrial Revolution. 1805 AD Nelson and the Battle of 
Trafalgar. I806-7AD The abolition of the Slave Trade. 181 SAD Wellington 
and the Battle of Waterloo. 1832AD Tho Reform Bill is passed. 1853 AD 
Parliament in Cape Town. 1&54AD Tho Crimean War. 1857 AD Tbe Indian 
Mutiny 1 . 3 868-1885 AD Gladstone and Disraeli. 1876 AD Queen Victoria 
proclaimed Empress of India. 1896 AD War in South Africa between 
Britain and the Boers, 1914AD The First World War. 1939AD The Second 
World War. 


FREE to aA subscribers 

This luxtiriously-bomid collector’s 
album, presented with the compliments 
of the Danbury Mint, allows you to study 
your medallions without removing them 
from their protective covers. A pair of 
special handling gloves and a jeweller's, 
eyeglass are also supplied free with, the 
aJhiim. 
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— —— — -Subscription Enrolment Form — r. vT ... --f 

Choose file mefijod of payment that’s most convenient for yoa: ( 

cheque, postal order or credit card. - | 

■ Please enter my subscription for one proof set of - A History of the ■ 
English-Speaking Peoples, consist i ng of 50 proof-struck medallions to | 
be issued at the ra.te.of one per month. I wish to hare my set struck in j 
(please tick). i ."i. 

Sterling Silver @ £6*50 per medallion [ J j , 

22 ct, Gold on Sterling Silver @ £9-25 per medallion Q I 
I understand that each medallion will be struck to my order, and I wQ i 
pay for each medallion when I am invoiced on the monthly prepayment J 
system. Enclosed is my remittance for the first medallion. (Sterling Silver I 
@£6’5Q ; 22 ct. Gold on Sterling Silver. ff/j £9-25). Cheques and postal i 
orders' should be crossed and made payable to Tbe Danbury Mint, Ltd- j 
Send this completed application with your cheque or other payment | •• 
mstmetipns to: The Director, The' Danbury Mint Ltd., 1 Lancaster i V 1 
Place, London WC2 7EB. } ' 

Why not use your credit card? We can then, send your medallions without | 
a separate monthly Invoice. Simply enter the number of the card you j 
prefer to use and add your signature. Yon wOl then be charged direct bf j \ 
tire credit card company. I S 


Barclaycard 


Diners CM* He 


Ynnrnarop 

(Please use capitals) 

Yonr arid rare 



Please sign , 


L -. — . 
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TPV Avail 1 did not know, until seeing 

■*" * BBlBBBB it in this book, about the ce iling 

f»Igfefi#l*Vi* rose which separates in two so 

„ ^tVt 1 : , toat y° u «n take down the 
Decca joins the battle for whole ceiling fitting complete 
cheaper British TV and comes without unwiring and rewiring, 
out a worthy opponent to any Yon wire into a little unit and 
imported brand. A very simple, attach the flex or chain or what- 
smart, portable 12-mch mono- ever to a hook,. cord-grip or rod. 1 
chrome receiver *U1 seU at ^e unit and hook. etc. are on 
under £70— well under £70 at 
some of those retailers who go 
in for keen prices. It runs off 
12-volt battery in car, boat, 
caravan, etc., or off mains. It 
measures 16 J by 10$ by 11 
inches and has many internal 
factors of the kind normally 
found only in expensive sets. 

Stockists from Decca Radio and 
TV, Neachells Lane, 'WiUenhaU, 

Wolverhampton, Staffs. 

The second Decca weapon is 

a 17-inch colour receiver. It ^ sliding Mate which slate in 

rar.isr TSt-as 

Sf ssAi w: * j-*? £4 

inch and I wish I had made it *° r J l ip - including postage. 

25-inch. But then, not all view- a lot - oh > how well JUW 

jug situations nor all pockets ** * or cumbersome fittings 

are suitable for the big screens. tbat need washing, etc., or that Spear and Jackson. X thought, as I read the invitation. They make those quality tools 

Two-set homes are gradually ■** heavy to hang on to while f° r garden and elsewhere. So I went along. And I saw no tools. I did sec a pretty girl, in a 

becoming the norm, and there J our wiring efforts go on. hath, wrapped in a towel of which one end was being tugged by a man holding a vice. The 
-r^iiv !r 9 hi? choice of smaller- Colours of the metal rose are photographer happened to be Tony Nathan, whose pictures so often adorn this page, and he 

was obviously enjoying the job. However, he confided to me, “ I don't suppose anyone will 
use this shot because It's a good vice. People interested in vices wouldn't want pictures 
of girls in the bath." It was an endearing remark, wasn't It? 

Well, I'm using his picture of Girl with Vice. Largely because the vice is so good, liut 

_ also because I still get reprimanded from time to time for lack of pin-ups. 

what is irrefutably Japanese We hav « been inundated. So The vice is an improved version of “ The Lockjaw.” I liked the old version hut this 
excellence in this field. I do not ^ ad Y° u liked it, but I hope does have pluses. First, for me. it jnst dings immovably to any non-porous surface. My 

consider two sets a luxury. How ? ou will be patient if the work-bench is a wooden board placed across a piece of card on top or my freezer. Or a 

nice when people call and con- pattern doesn’t arrive until the heavy wooden crate to which I cannot clamp a vice. This vice hangs on strongly enough 

versation begins, that the one middle of next week. Everyone to lift the crate (I wont put it straight on the freezer in case ft lifts that), 

or twa people who want, or need is working to get them out Having iimpeted itself to the work-bench, the Lockjaw then exerts terrific holding power 

to, see a programme can slip 011 anything that gets into Its jaws, whether that be small and tapered or large and of regular 

away and do so. How nice that St. Paul s Box I shape. The grooved, rubbery, rocking jaw does away with the need for packing into odd corners, 

the famil y need not disaeree on — _ I thought this vice was good when it first came on to the market about a year ago. But 
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1 ^ *?■*“»« <*“« « to mate it a Midi. draer It is 4 


unit or shelves 


of fine ait 
jnificancj 


fad«demhys*i Lr r*** 11 a dresser. It is 4 feet long by 1$ 

^ si“3^ nt 142 50 but mellSw tine. 

™aU^ a i2 m i ^o C ?„S:J2 1 * *!“*"£* - tabIe * 0v ^ with drop leaves that narrow it down for 
3 ?i^^fl Wlde * b J I 53i ™ hea lon e at widest and longest points. Closed, It is 
23i inches wide. Six can be seated in comfort Price is about £37.50. See below. 

p ? e ranse todnle a new chair with 2-har back and rush seat 
ijf 01 *., 0 * ®*y lia 8 P“e; and a refectory-end serving table which Is 
a desk, bar table, hall table, etc. Again, the Ducal dresser unit or 
t* ? 0VC - StoekSst8 ^tude John Lewis and Peter Jones plus some branches; 
TtowFormsfaing branche^ and others too numerous to mention. Get ther names from Ducal 
taf Ctaisp Street London, £.14. 

, .J*® refectory table is pretty unusual because ft folds for small areas yet comes 

m three sizes which can seat from 6 .to 12 people. Beautifully made, with genuine feeling for 
the wood and for the “ period ” look. Very solid, too, and lovely to hear its sold sound as you 
knock it or to see its natural sort of surface. Made of kiln-dried, selected pine but with a heat 
resistant fi n ish , it comes from lupine of 455, Fulham Road, London, S.W.10 (01-352 
0359) or Ormond Terrace, Regent Street, Cheltenham (27247). I. have put the phone numbers 
in brackets oeeanse delivery is chargeable to some areas and you might wish to flfaenaa that 
The 4* by 3 feet wide size Is £54^0; the 5* by 34 wide is £5935; and the 6* by 4 feet wide is £65. 


Tuni; ,\ <i:iiun 


pleasure over the years from 

my bedside Sony, 1 am delighted Pari « Pafforn 
by the British counterattack on ranern 

what is irrefutably Japanese we have been inundated. 


I to, see a programme can slip 
away and do so. How nice that Si 
the family need not disagree on ^ 


yjC i ffini ij r UCCU DvL uiod^lCC ljii qn _ , _ . . _ _ v - — — — ~ — — o-"— — — — — — ■■ — — - — * “ m — r»— - 

its choice of viewin g I know of Ane Bllston , *5“ Battersea Spear and Jackson, who saw its many advantages over conventional versions, decided it 

one couple where one or the SX. this page could be much better. They bought the patents, worked with the inventor a;d are now 

other slips next door because week, is from Halcyon Days, selling this better-best model at a lower price. It . now sells at about £4.75. A G-CJamp. if 
they so rarely agree on what °, 14, BrooJc Street, London, you think you need one, which you don’t. Is £L Stockists from Spear and Jackson of Aetna 
they want to see. For me, the Works, Savile Street. S4 7UR. 

greatest luxury is viewing in 

Girl with trolley No soupy ties 

find it easy to leave the down- 


No soupy ties 











mu tne oy 4 reet wine is a>s. stairs colour set and to stretch 

Switeh-oli 


Hf Sl 

a 


Incidentally, I have had ques- 
tions from two or three readers 
about devices for switching off 
sets if one fails asleep, which is 
a potential danger of bedside 


A - * - -^t-4- 

h : ‘S 


viewing. The solution is a 
Smith’s “Autoset” to use for 
any appliance. Switch on the 
‘ washing machine or switch off 
the TV set; the lights before 
you get home, or the fire, or 
the radiator; anything. 

Extension 
leads 

One or two. other questions 
from readers makes it worth 
also mentioning floating plugs 
once? .again. That’s what they 
used to be called, long ago, in 
film and photographic studios. 
Today, they are sold domestic- 
ally, in almost every electrical 
shop, as extension points or 
plugs. They are electric power 
points safely encased so as to 
be able to lie free and “float- 
ing” on shelf or floor. Plug 
into them — the other end of 
the flex to which they are 
attached being plugged into the 
fixed power point I have two 
or three in the tool bag that 
holds my electric drill, so that 
it can be used at short, medium, 
long, or very long distances 
from the garage power point 
It’s so much better than trailing 
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ADVERTISEMENT 

Lose 

10 Pounds 



NUTCRACKER IN REPRODUCTION 
ONYX. ALSO BAR SET 
New-look nutcracker In moulded nylon 
wKft an elegant green onyx finish. 
Completes Bar Set with corkscrew and 
can opener in awn gift box All for 
£1 J50 or nutcracker sold separately for 
SOp. Includes postage. 

A. TIFALTH 
656 FULHAM ROAD. 

LONDON. S.W.6. 01-736 68Z7 


Grapefruit 

It’s so much better than tra ilin g Serve coffee on castors with this two-tier trolley-table from 
flex to have about the right a very good range of tables and trolleys. Very well made, 
length. I have fixed some for with aluminium, angled frames In “brass” or “silver" «mcfr 
Ult# L friends whose power points and having removable shelves of clear or smoked glass that is 

become almost or entirely in- really tough and strong. 

accessible because cupboards or There are models for every need. A 2-foot square costs 
other furniture must go m front about £15.90 with smoked or £13.95 with dear glass. A long 
LOS ANGELES (SPECIAL)- ^ 4 ** 2 Prices are definitely good value. 

The popular grapefruit diet that g? Sle with ^e Static TroUeys between £18 and £33 according to size and it is 

SS toe ‘enabling Smpffl? who ^d ^ to ™ — • or 19J inches 

overweight people in ’all walks painful and like to avoid it For are aI f? 3 ^ ered tables ^that build up into 

of life to easily and quickly nay self, since I tend to change es orstorage units. These have white plastic or blade 

become shm. trim and attractive, around beds and furniture just Sl 3 ® ^eMns and cost £9.90 for the 154-inch square or £11.90 

“ while still eating almost all to waka the room different for 17 Hnch square. Both are 18 inches talL 
JJf * periodically, they are invaluable They are in stock at Harrods; Selfridges; Derry and Toms; 

$2miS dow and^ f ^elSg because the power points' posi- Beal« £ Bonraemouto; New Dimension Shopping Centre at 

youn g again B taons do not need changing. Manor Works, Manor Road, West Ealing or 1A, Church Road 

Useful, too, for vacuum cleaners Croydon; and at some of the Lewis's shops, where they 
up and down stairs and corn- should be from next week. Also at the Etcetera Gift Boutiques 
dors. Most of the firms, if not 47, Goldeis Green Road, 37, St. John’s Wood Hi gh Street, 

Up to 10 lbs. in 10 Days all, who make plugs now make an d 169, Station Road in Edgware (all in London). Just a 
Those Who follow the rimnie these extension or floating reminder, by the way. that prices I give have to be fairly 



Tm sure men worry more Nothing. There was some red 
about soup or spots on their ties wine 111 a glass. That, too. was 
than lipstick on their collars. hnrled nnd dribbled down the 

“ «■ SwJtfSS.taK 

ftej, J you aidnt ^ready know wantcd t0 ^ , ni cc tic Just In 


that). Ties are never really tbe 


Coffee was third on my 


suuc apin once they have had , ist The Uc ; 

to be cleaned. eions. I gave up. 

Tie^Sard seems to work. It But. as 1 said, it works, and 
is an aerosol spray, holding I may have a go on a dress or 
enough to treat ten ties, they something. The fabric appeared 
tell me. My test-pilot tie- to me tbe same before and after, 
sprayer has treated only one tie. not stiffened by the spray as 
He followed my instructions, one might have expected, 
spraying with overlapping It costs £1.50 per aerosol, is in 
passes until the tie was most tie shops now, and is being 
thoroughly saturated. I left marketed by Alan Comfort, of 
the tie to dry (30 to 60 minutes. J. Comfort and Co. (who makes 
they say, but I left it three ties), Fenton House, 55-57. 


hours for lack). Then I threw Great Marlborough 
celery soup at it, quite literally. London W1V 1DD. 


Street, 


!5Ut4Ki<s.4 


Tow Najium 



Where will 
a rising market 
leave you? 

That was the question we asked in an 
advertisement last March. We felt there was 
going to be a healthy recovery in share prices. 
And the rise of about 40% in the FX Actuaries 
All-Share Index since then has proved us 
absolutely right. 

Have you taken full advantage of this 
dramatic improvement? 

If not we think our headline still applies. 

Even now the market offers excellent _ ■ 

opportunities for capital appreciation— provided 
you have the time and the expertise to 
exploit them. 

As managers of private portfolios with an 
average value of £50,000, we know that 
successful investment is a full time job. ■ 

Why not write now for our booklet Portfolio 
Management in the 1 970's' ? It will tell you 
what we‘ could do for you. 


P/ease send me further details about your 
investment Management Services 


LOS ANGELES (SPECIAL)— 
The popular grapefruit diet that 


Up to 10 lbs. in 10 Days 


Those who follow the simple T*7 
plan exactly as directed, report poults, 


Plenty at Woolworths I approximate these days unless I am quoting only one source or 


a loss of up to 10 pounds in 10 mid other electrical dealers. stocmsL. 

days. There is usually no weight f Mb The tables are made by 

loss for toe first 4 days, but yon JLAglll «»Uv ICC Road< Lo ndoi , 

could suddenly drop five pounds while on electrical subjects, 

on the fifth day and continue to ^ ultra-slim Mazda “arrow- w , , 

Stil “ttelOto &S? d 'HjelSftS, slim” range of fluorescent light- Laddei*-$tep 
you could lose a pound and a ms has been redesigned to look 
half every 2 days until you reach good and to behave even better 
your proper weight. than before. Black-and-white \ V 

lampholders are smarter. .Vy \ 

Mounting spacers at the back of \ 

Eat Almost All You Want ** b °TZ*t InJ-f Tl\\ 

mounting and ensured air space 1 \\\ 


Eat Almost All You Want 


stockist. 

The tables are made by Pollard Marketing of 59/63, Ridley 
Road, London, E.8. 


Better yet, you can still eat for safety. Push switches, easier, 
almost as much as you want of spring-loaded lampholders and 
foods like steak, chicken, lobster ^ther angled or U-shaped dif- 
with butter sauce, gravies, bacon - tn ___ thp 
and scrambled eggs. And you “ T* 17 016 ^ n f atm 8 

will continue to lose weight- effects are also new. One very 
The secret behind this u quick good idea Is a white baffle with 
weight loss ’’ diet is simple You black end plates. It is designed 
eat the “permitted foods" listed to fit with li ghting - under 
in our Grapefruit Diet Pten (R) kitchen cupboards and the like, 

£d SSJU&uS** M *» ttaw ■ a» USM down » to 

the working counter. It can be 
used with a switch-socket box 
in stainless steeL The box in- 
Plan Available corporates a 13-amp. switched 

To get a coy of this highly for t 1 ™® 8 “ 




ADDRESS — 


FT 2'10 


successful diet plan and sug- a five-amp. switch, 

gested • menus; send £1 to Leaflets available at Mazda 
WEXGHT-AWAY, Dept FT 2/10 dealers, whether smaller shops 
216 St Margaret’s Road, Twicken- or large stores, or from Thorn 
ham, Middlesex (Please PRINT Lighting. Thorn House. Upper 

St Martin’s Lane. London. 

This plan is fully guaranteed, wru>T T «un 
and if, after trying it faithfully w . , , , . . ... 

you find that you don’t lose Srst’Clsss book on lighting 


mentioned 


j To: Portfolio Management Ltd., 

j 10 Charterhouse Sguar^Lo ^ EC1M6JU | 

PORTFOLIO MANAGEMENT LIMITED 

Tel : 01 -251 0544 - Licensed dealer in securities 


Weald Products of 82 London 
Road, South borongh, Tonbridge 
Wells, Kent 

Tbe same firm sells triangu- 
lar slings of mild steel rod, 
either matt black or gilded, 
for shelf brackets. Three sizes 
take shelves of 4}. 6} or 9 
inches wide. The name is Slings 
and the secret of their being 
able to carry weights of up to 
200 lbs is that the weight is 
held back against the wall face. 
One Rawlplngged screw holds 
each bracket at the top of the 
triangle— the hypotenuse, as it 
were, sloping down away from 
tbe wall. Use expensive shelv- 
ing, like marble, or smart 
modern Perspex or other plas- 
tics, glass, ete* and yon have 
shelves for anywhere. Terribly 
useful for cheap shelves in 
garages, too. Here's a tip to 
t 1 prevent wooden shelves from 
Drawing* try shiriev Dsnen being too easily moved side- 
ways. Put a couple of screws 
platform for underneath so that the shelf 



weight a$ outlined above, your has been produced by the Elec- ladders a few weeks ago, but is trapped between the Slings 
£1 will be promptly refunded. I— i-u-* — — ’ , - — .3T.. - -- ^ 


tridty Council called u Lighting the verbal description was not The risk is not great, however, 
your Home.” It costs 20p, enough for a lot of readers, as long as yon allow sufficient 
including postage, from the Here Is a drawing to show how shelf overlap each side of the 
Electricity Council (Trafalgar it works by hooking on to the Sling. They are 34p, 37p, and 
Buildings, 1, Charing Cross ladder and giving foot room. 41p the pair. Details from 
Road, London, S.W.1). It was £L90 and came from Weald Products. 


Looking for 
inflation-proof 
income? 


Get 6% tax-free from 
Tyndall Property Fund 


Worried about inflation earing away the value of your 
investment income? Here’s the answer — Tyndall Property 
Fund. 

IPs a secure investment because it’s in bricks and 
moztar. And inflation-proof because property values and 
rents in the past have risen faster than living costs and there 
seems no reason why this should not continue. As property 
values rise, so your income rises. 

• Tyndall Property Fund at present is invested in first- 
class office and shop properties in London and the South 
Fast. They are all let at rents substantially below the current 
market level, so their values are steadily increasing as 
lease renewal dates draw nearer, quite apart from the 
increased revenue that will then be obtained. The rate of 
growth is increased too because the properties have been 
skilfully chosen. 

Already in the first n months the Fund units have 
risen 6-4% in value. This is equivalent to a gross annual 
remm of Yi-4% from a fixed interest investment. 

Tyndall Property Fund follows the well-proved 
Tyndall principle of keeping charges low by having a high 
minim um investment of £1500. 

If you need a cash income, you can choose the 
optional withdrawal plan, to give 6% of the value of 
your holding each year, free of income tax and capital 
gains tax. So as values rise you should get a rising 
income to compensate for inflation. 

Sending off the coupon below will bring you a copy of 
the First Annual Report with photographs and full 
details of the properties, as well as a booklet showing you 
how to invest in the Fund. 

r — Tyndall — — , 

Property Fund 

Tyndall Assurance Ltd, 18 Canynge Road, 

Bristol BS99 7UA. Please send me the report and booklet 
on Tyndall Prope rty Fund. 

Name 
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Residential property 


COUNTRY AND COASTAL 


LAPWORTH, WARWICKSHIRE 





Modern Limin’ Bungalow Standing 
Id its own grounds of appruslwiatety 
(wo acres, within easy travelling 
distance of M.i and M.S and Warwick, 
Birmingham and Coventry. S pacl a os 
accommodation comprises: Three 
bedrooms, lounge, dining room, fitted 
Kitchen, laundry ate. Hill central 
heating. Freehold. 

Offers Invited Jr excess of 
68,600. 

GRIFFITH ROB1HSOH A GO. 

1522a. Stratford Road. 

Mali Green. Blraifawhain. 29. 

Triephmc 021-777 136. 


BICKNOLLER. 

TAUNTON. SOMERSET 
Wordsworth Monte 
MOUSE A ORCHARD FOR SALE. 
Beautiful situation. extensive views. 
Quantocks & Brendona. House nearly 
new. Porch. Hal . walk-in elk. cotxU 
kitchen, small utility, brklst. rm.. dining 
nn.. lounge, hartirm. small cellar. 2 
n»- «.ti. 4 benmu. (one in use as 
nunyi, another as workrm. & ftd. with 
Kitchenette unit of sink, elect, rinu & 
IS!£!Sd - . Fu ” oll-flred central hta. and 
domestic water, also Inuncrslon heater, 
Mam* watar. electricity A sewage. 
T rj«r garage, brick with tiled roof. 

about 4'i acres. Intensive apulo- 
Browtng. about 5.000 trees, mainly 
Co*, tractor shod. Umber chalet, new 
wple shed with selling facility . all 
eeumment. tractor, grass cutlers, 
KSS- iS°'^ About S', acres total, 
riease telephone 5 log umber 415 icven- 
Inns after 7 om' or write. 


“Gower Peninsular. Langland 

Whore Langland Bay golf course sweeps 
down to Langland Bay. Custom-boll b 
four bedroamed. detached with a large 
lounge running the whole width of 
the house — taking advantage of every 
inch of the fantastic view. li» kitchen, 
cantral hearing. Freehold. Well de. 
signed, well maintained. Space far 3/4 
ars. Circa. £17,500. Raft 10819/M. 

PARKHURST. 

18.19 Mamcl Street, Swansea, 
SA1 55R. Clam., and 
49* Mumbles Road, Mumbles, 
Swansea, Clem. 

Tell 0792 41481. 


CHESHIRE /DERBYSHIRE 
BORDER 

Adtahrtnp Feoft ivatioml Park 
I MOrtfflfSUT 17 imlcsi 

Exceptional detached house 
in beautiful setting. Through 
lounge, dining room, MU 
with cloaks., large fitted 
kitchen/breakfast room, 4 
bedrooms, study, bathroom. 
Double garage. 
Gas-fired heating. 


W. H. ROBINSON & CO. 


8, Grove Avenue, WITmstaw, Cheshire. 

TcL Wllmglow 25234 Inc. 5aL «ji. 



housing 


Mass movements 


BY JOE RENNISON 


fAST SUSSEX HILLS 


between Rye and Hastings. Splendid 

Executive type split-level houses with 

manniftcent views to Sea and National 

Trust farmland. Detached: architect 
onioned: oai cantral heating; NHBRC 

guarantee. 4 beds: 2 rec: fitted kitchen 

etc. Garage. Gently Hoping south-west 
oat-dens. £1 1.750. Details from 
peering A Colver, Rye (tel 31 55) 
Sussex. 


SUPERB EXECUTIVE HOUSE 


BEST PART WINCHESTER 

Panoramic views over City. 
1 acre terraced gardens, folly 
protected. 

Impressive Victorian house, 
6 bedrooms, 3 bathrooms, 4 
reception, beautiful halL Gas 
Central Heating. 2 garages. 
£23.500 

For donHp of Private sola Writs Bax 
TJ457. Financial Timas. U, Cannon 
Street. EOF 4 BY. 


NORTH NORFOLK [Ay Ilham}. Detached 
Georgian residence of lovely proportions 
■n unaooilt market town. (Norwich 14 
mllesi, 3 reception, study, kitchen. Cen- 
tral Heating. 6 bedrooms. 2 bathrooms, 
walled Barden, backing mill stream. 
Further details apply Turnbull A Co.. 
(Chartered Surveyors'. a-lO Bank 
Street. Norwich. Tel. 60361. 

SEL5XY — LITTLE SPAIN, d Barth Holi- 
day Bungalow for sale, £1.500. Phone 
Stanley 3602. 

WEST WITTERING. Near Chichester Har- 
bour. ppst war House In excellent 
condition. 5 Bedrooms. 2 Recent.. 
Nursery etc. CENTRAL HEATING. 
FREEHOLD £ 21 . 000 . Details from 
R -chard Burges. Shore Road, East 
Wittering. Chichester. Sussex. Tel.: 
West Wittering 3265 6 . 


TO LET 


AUGUSTUS JOHN’S STUDIO 
set amidst park grounds at Fording- 

hr i dor. sympathetically converted Into 

a tasd nating home. Vast Studio with 
balcony, fully fitted kitchen, cloakroom. 
3 bedrooms, bathroom A shower, 
Utility, room, oil c.h.. air conditioning, 
garage, car port. £ 20.000 freehold. 
ColUer A Collier, 

39 High St_ Ring wood. Tel; 4687. 


EAST DEVON 

COASTAL RESORT 
Luxury modern Penthouse, on sea- 


front. with magnificent views, " Hail. 

nlng Room, wril-fittod 


large LoungelDInlng Room 
Kitchen and Bathroom. 2 w.e/s. 3 
good Bedrooms. Full electric oB.peak 


heating and |fdiible glazing. Fitted ear- 


pcti. Extensive sun terrace. Covered 
car space. £12.750. 

T.R. G. LAWRENCE A SON 
SEATON. Tel. 21 S9S 


LAST YEAR the Location of mobile and will very quickly London. Any one of about 200 
Offices Bureau helped to move seek out the local golf club or . personnel from the relevant 
8,040 jobs out of central Lon- arts group, people in. the lower departments was welcome to 
don for 109 employers. Prob- income groups find it far harder move — whether or not the com- 
ably at least as many again are to uproot themselves and to pany could easily replace him 
moved by companies who do not establish good social roots in when it got to Portsmouth* And. 
asked the LOB for help— either the new area. In fact, very few people opted 

because they are large enough Once- the move has taken out. 
to manage the operation on their place, it generally .’means that Despite the, fact that most 
own, or small enough, for the staff live far closer " to their Zurich staff, as insurance men, 
move to present no great ad- place of work and to each other bad probably anticipated that 
minis trative problem. than they did .when they com- they might at some time or 

A large proportion of the muted for miles through the another have to .move to a 
moves aided by LOB (46 per London suburbs. The result is regional office, the company had 
cent.) were out of central a far greater community ■ of obviously to help staff and 
London but still within the GLG Interest — wbt n someone talks coordinate their activities to 
area. In these cases relatively about the road works at the some extent 
few homes were uprooted, but junction or the queue for the , 

that still leaves a further 54 bus that morning, the chances n/jSlCtltiV 
per cent of LOB-aided moves are that several of his col- _ - . f 
which almost certainly required leagues will know what he’s gam Paign (code 

a move to a new home on the talking about and share his nanae Operation victory **) 
part of most of the personnel, concern. basically this: first, a 

In each case the choice of a Different comnames accord ocat1011 officer appointed, 
new location is principally die- S fte scSeS^em a 1:001X1 ™ ** 35 m 

tated -by business criteria- {gf to wISSEmS formation centre. Besides all 
room to expand, or the oppor- Jake it. ^orsanSKf ^ a f afl * bI ® information 

tunity to economise on office dUferert a *° Ut churche5 - sch oo 1 s J shops 

rents and overheads. But when ™ SK22S illties areS and 80 forth - e most 
you hope to take most of your P s Ze Important aid was a double card 

•o* with you, too, the choice “f oy ^r h2 .Xi Sect- ^c*. otaniced by price and by 

of a new place- to work m most S lv „ ne whose interest is **** 0n whlcfa 
be acceptable to them. too. Are rfQselv Pann JZrli£ properties- within 

they going to like the district? S" °/**L y h radius of Portsmouth were additional financial help to any- buyers’ one, the influx of a vellous it was to be living in i 

Will they be satisfied with the ™ n Z ° entered. Details came from all one who showed that he would large number of people all rural area. Again, people’s 

amenities? Are they prepared the estate agents in the- area— still be out of pocket looking for houses at the same journeys to work were reduced 

to interrupt their children’s ° n behalf of ms . employees though as- staff exchanged notes ■ nm. time did not affect the prices by about 15 minutes on average, 

schooling? Is the property in Z “ I fS vtS ™ they paid. . and the majority of 

the area reasonably priced? To ^ «»_ ones could give real help and B3L.TE2S. SL SETS. - - convinced-not unnaturally 

that they were paying less for 
^ . travel than they had in London. 

How did the operation work But when they examined the 



Mr. Page's new bouse at Old Bo sham. 


details of and the relocation officer had a Because the property market in Portsmouth would hold forth 
a 15 mile good deal of discretion in giving Portsmouth at the time was a at great length about how mar- 


l reasonably priced? To w 0 uM be for iff ones ^ he *p adv^ed a^nne who could do 0 ^ 

answer S* ,2s* co nro any to buy up property^ whichwere simply not prepared ^ to buyrether than rent, even Result 


.““TrS: srjstjnzs • aSSvs 5 =-S* 5 « 


if they 

staff, especially, owners 


had not been home 


now 


-A UNIQUE DETACHED 
COTTAGE 

soluble lor a visiting Executive need- 
ing to be within ruy reach Of London 
and vet in Srnsex countryside In a 
secluded position In the beautiful 
grounds of a mansion. 


At LINFIELD. SUSSEX. only 3 
mingles walk from village shops and 


1 J: miles (ram Haywards Heath station 


•London 47 minutes). Luxuriously 
furnished and equipped with new and 
antique furniture Including American 
Kitchen and full central heath 
Bedroom suites. Large Slttlno 
etc. Rent £60 per week Incl 
gardener's wanes. Domestic 
available. Apply:— 

AYLING A STRUDWICK 
Haywards Heath SOS28. 


:lng. 2 
Room. 

e,u a!ss 


N. CORNWALL, near Newauav. Spacious 
country residence with g >4 acres wooded 
grounds. Planning permission granted 
for holiday village. Existing spacious 
residence to be used as bar and ball- 
room Large stable block lo be used 
as beer cellar. Planning permission for 
swimming pool and construction of 150 
chalets. Main elect- Mala water avail- 
able. Price £40.000 Freehold. Apply 
Donald I. Week cl F-R.I.C5- Auc- 
tioneer A Estate Agent. 3 Market Place. 
St. Columb. Cornwall. Tal: St. Columb 
52Sa'S7l • 

PANORAMIC VIEWS Brsnksome Park. 
Studland. Isle of Wight. Long lease. 
4 bed luxury flat, balcony, garage. Sale 
£27.500 Including carpets, curtains, fix- 
tures. fittings. — Write Box T.1446. 
Financial-Times. 10 . Cannon Street 

ALVECHURClilBARNT GREEN Worcester- 
shire. 10 miles from Birmingham. A 
suoerb residential property of unique 
character, built seme SO vesrs ago and 
having a magnificent thatched roof. The 
fully centrally heated accommodation 
Includes entrance hall, dining room, 
sitting room. Andy proportioned 
lounge, billiard room, fully fitted 
kitchen, utility room, cloakroom. 4 
excellent bedrooms, bathroom, double 
garage, standing In grounds extendini 


to help individuals and families Property^ in ^ bather, 

to make arrangements requires tiie district to let at reasonable 

Sf ? g00d PUbllC relati0nS co-ownership^ schemes. the information reonj, and purchase, theV ' were~alm^t, ^ 0 pto Tho^mov^ ^t “li 

A Urge company currently ^f° to attend vanous informal bound to profit by buying. To became house owners for the m ^iNn. 

j . . . . j involved in a move some- dis- discussions, and the relocations make thuf easier, the company And in general u . the11 ^ own ™ were 

Attitudes from tt 'iT** ^ e - a 7 aaable A W-jf* 

The secretary of the LOB great trouble to make sure that ^Eulariy all those who were bridging loans. And for tfcos® values between London and ® * 

pie secretary or rne moving to answer queries and — especially the younger staff Portsmouth to huv a larger or success both for “ e ““iPany 

?? ed wssM? about th? deal with any unexpected preb- idSi^eWneni.who did not ggwhouSi ratter toS and for . its emP^yeea Of 

todes which aSect 0Q has been gi ven « lem which might arise. The com- want to buy property, the local tjodrgHng the profit. A follow- course * tliere be ® n Pe°Ple 

^TZeX ZZ1Z offered .accommod^ fiL 1 ImmU 


town because in seneral omce Rimusi sued! uy amwi— tm wtoi ”“ v -* — — - - — —*■ - ■, . JI t 

employees tend to think that as exhaustive details on local cenm was to make sure that no subsidised council house. tween £500 and £1,000 more on - Zurich’s claims controller 
new towns and new town hous- schooling, sport, shopping and employee suffered financially 0 ne problem which the com- buying their Portsmouth home. InPorS 

Ing are beneath their dignity, other facilities. • from the move.' Th* haan* — - =- «•* of tte Uty bemce unumrorts- 


The basic pany had not anticipated in its But one of their team told me ° tSd me how his £amUv 

mr. s nav- -_i«ri_-i -i.-> uma th«t nmnorhr a'Amriitinno in and mouth, told me now nis uuiuiy 


Problems also arise with the The Zurich Group’s move subsidy took two forms: a pay- original plans was that some that property conditions in and J 1 *” 1 ™' ™ e 

all the represents, in terms of the ment of two instalments of the -people had difficulty selling around the town meant that ‘ ™ -SSs 


lo anoroxlniaiely 1 acre, and sunrou: 


itlinn 

nded 


by oa«n (arm land. Offan over E 20 .OOD 
HlokLts. 


consldnred. Apoly WolEon and .... 

1 . Bridge Street. Klddenninner, 
WorcMtershlre. Tel: 4774(5:6. 


ESTATES AND FARMS 


The Residential and Agricultural Property 
KENTFORD HOUSE, NR. ROMSEY, HAMPSHIRE 
Superb setting overlooking Fishing Lake. 

A BEDROOMS. 2 BATHROOMS INCLUDING PRIVATE SUITE. 
3 RECEPTION, CLOAKROOM. KITCHEN. DOUBLE GARAGE. 
Cottage. Excellent Farm Buildings. 

Fishing Lakes. Frontage to River Blackwater. 

Grounds, Pasture and Woodland. 

ABOUT 147 ACRES 

AUCTION. 

11th NOVEMBER, 

UNLESS SOLD 


PFox^Sons 


32-34 LONDON ROAD. 
SOUTHAMPTON. Tel. 2S1S5 


cost of housing: since an me represents, m terms UI me V* tnw ^ mw people naa auncuuy se mn g aruuiiu LUC wwu «w*ui UMI.-. „J p-KUHvon on> 

staff tend to base their judg- LOB’s figures, a fairly large- London allowance, and for those their London, home. The solu- the bulk of. houses available ^ wie ano enuoren are^iar 

ments upon London values, they scale operation. The suggestion moving into any. . sort of tion was for one of the com- were modern and that in cer- SSk ihoS?K 

are very easily led to believe was first given serious con- unfurnished accommodation, the panies in the group to purchase tain areas they were as expen- r“ ^L_ r , niTth JJ 

that houses in the district they sideration during 1967, and by addition of one month's gross properties like these at valuflr sive as London suburban pro- 

are moving to are better value 1968 the company had reached salary. Besides this, Zurich paid tion and agree to split the profit perty. uosnam. we au u vwy, 

than is, in fact, the case. a firm decision to move the for all legal fees, estate agents’ on resale with the original The research team unearthed ver7 , E ^ avc 

Another difficulty he men- balk of its activities down to fees, surveys and as. many trips owner.. In this way it was pos- some otter curious facts about moved down, out tram me per- 

tioned springs basically from Portsmouth. Effectively it down to Portsmouth as any slble tp keep the move up to the result of the move. They sonal point or_view, ii^ ae ur os 
the background of the families meant moving down its middle employee wanted to make sure schedule. A problem they had were intrigued to discover that wants to go duck now. 

involved. Whereas the average management and leaving only of buying his new house. This foreseen, and which fortunately many people living in what they Next Week: Speculative 

middle-class family is fairly the executive head office in formula was not absolutely rigid did not arise, was price fixing, considered the outer suburbs of Communities. 


OVERSEAS PROPERTY 


BUSINESS 

OPPORTUNITIES 


WALLSTOWN CASTLE, GA8TLET0WNR0CHE, 
CO. CORK. 

(Property of the lata John F. Crowley) 


This property, already fully advertised, will be sold, in three separate 
lots, by public auction on Tuesday, October 5th, 1971, at 3 o'clock 
in the Hibernia Hotel. Mallow. 

Vendor. Mrs. Angela Crowley. 

Solicitor Auctioneers 

Brendan P. McCormack Donovan Borthera. M.LA.V.L 

B-A,. t-L.B^ Church town & 

54 Lower O’Connell St^ Castle town rochc. 

Dublin. Tel. Mallow 25133. 


INVESTMENT OPPORTUNITY 
IN THE CARIBBEAN 


Valuable 

Waterfront Lands 

Approximately 390,000 W. It. 

at Newport East 
KINGSTON, JAMAICA 

WEST INDIES 


Newport East, part of a large Improve- 
ment programme tor the city of Khramon 
being carried out bV the Government 
at Jamaica, Is being rapidly developed 
with a number of commercial concerns 
and various Government Departments 
already well-established there. 

There are Immediately available for sale 
one choice seafront lot measuring 240.000 
oouare feet in area and with 600 feet 


of waterfrontage. ulus 10 other lota each 
containing approximately 12.500 


Price range from: 

For farther 
Peter SnUth. P.O. 


leeL 

C1J7>i-C2.7S per square foot 
Infonnatioit- please contact 
Bex 180 , Kingston 11, Jamaica. 


square 


AMBELIA VILLAGE, CYPRUS 


An excellent Investment which is oho Ideal tor holidays. Studios and houses 
for tale from £3.750. Restaurant, bar and swim rains pool. Resident Manager 
and letting facilities. 


Eastmed Holidays. FOB 75 Kyr 
INK A RUTLEY. 20 


Developers: 

U.K. Agents: KNIGHT FRAN! 

Tel. 01-629-0171. Telex 265384. 


mia. Tel. -KynoEa 634. 

Hanover Square, London W1R OAH. 


NORTH COLLI ELAW, PETERHEAD 

for Sale. 6y private bantam this desirable accredited Dairy Farm of 228 acres; 
attractive 6- roomed dweill no house and modernised cottages. Ample steading 
and good water supply. Entry November, 1971 or by arrangement 

fj 'kw telephone Mn C- L. Watt Peterhead 2341 . Furthar particulars from and 


" - ------ - _ _ — — ■ 1 ■ iMfiKsim-i irora mi 

ofier* In Messrs. A. P. Brown A McRae, Solicitors. 35 FrltluMe Street, Fraser 
burgh. Tel. 2922. 


OF INTEREST TO INVESTORS IN LAND 
Freehold Country Estate 
In Flintshire 

Nrsr Mold and Wrpvham and witn possibilities at drvoiopmont. Total area 
490 acres comprising 3 farms. 1 with modernised house, highly suitable for 
stock raising da.ryinq or beet production. Main electric I rv. main and orivate 
water. Nw occupied bv Messrs Criddle Farms Ltd., and to be Mid mu 
vacant possession. Auction at Chester iBtti October next. 

Particulars and plans (ram the Auctioneers 
Henry Manley and Sons Ltd. 

Hlgb Street. Whitchurch, Shropshire. Tel; 2541 '2, 


LONDON HOUSES AND FLATS 


LOCARNO 


Superb luxurious apartment — Lounge 
JO x 20. 3 L. Bed., 2 Bath., D.R., 
Kit.. Gar.— -mag. views, partly or fully 
furnished, rent £91 p.m. inch. CH. 
service, lease purchasable sterling. 
Write Bar T.145&, Financial 
Time i. ID, Canaan Street, E C4P 4BT. 
o' Tel. eve. 04-66 2 3438. 


COSTA SMEHALDA freehold terrace 

Apartment 12 DMe. Bed 1.1 In Architect- 
designed Moorish Complex- Splendid 
views over Porto Cervo Vacht Harbour. 
Beacc 2 mini. Porter. Proven Rental 
Income Local Agency. Swiss Owner. 
LIRE 1IMJ0D.UO©. Phone Brenchlev 

2397. 


RESIDENTIAL PROPERTY ADVERTISE- 
MENTS- £10.50 Per Single column 
Inch. 73 d per line. Direct Lines to 
Classified Advertisement Service. 01 .236 
7578 and 01-235 0109. 24-hour 

Recording Seme* 01-236 7576. 


(Retirement to South] 

SWITZERLAND 


Sun. atablllty and Jow taxation. Wo] 
freehold land. vUlaa and flat? 


offer 


In and around Lugano, also expert 


advlaa about residence perm Its and. 
financial assistance. Please write for| 
details, to Society **3S" Ltd., Rivn 
[.Caccla 1. 8B0M_ufl»np. Switzerland 


FOR SALE 
PARIS NEUILLY 

Overlooking the Bols. 

Superb Plat. 500 so. m. In most 
luxurious black. Attract] va price. 


PASTEYER. Property Doslm- 
7. rue d*Aguasseao. Paris n 


farmhouse for sale, Menorca. 



Offers 

exceeding 

£ 75,000 


i 


Luxurious penthouse flat 
in Queen's Gate, SW7 
Extensive balconies which 
can be transformed into 
spacious roof terrace 

3 reception rooms, hail, 

4 bedrooms. 3 bathrooms, 
superb modern kitchen, 
utility room, cloakroom. 

Lease 91 years at £250 pa. 
Write to Box No. 1 00 
Dorland (City) Limited 

1 Royal Excha nge Avenue, EC3 


Only £4 - itfWduding livestock). 


WHITEHALL S.W.I 


RcntavillaPrO DClty Sales are proud tn annremr^rhiMy 
1 Menorcan farmhouses. 


Superb flat In eachiatve block over- 
looking, Thames. Beautiful large living 
room, large double bedroom, inacious 
hill, ftt Lift. C.H. Porterage. Restau- 
rant service. 37 years lease. £20.000. 


BROOMHALLS 


61. Petfl^Franee. SW1. 


22 1324 


FOR INVESTMENT 


small development of classical j . 

designed to blend perfectly with the landscape. Not only is 
this s very desirable development, bur owners will enjoy all 
the advantages of the Renta villa Property Sales organisation: 
9 A good refurn from letting during the season 

• i free flight a year ftr syearetovisrtyomrriila 

• Free mem bership of the Renta villa Owner's Association 

Book your weekend inspection trip now, by fiHing in the 

coupon and s ending it to Renta villa Pro perty Sales, 

41 Piccadilly, London WiV OHE. Tel: 01-734 64S3, 

The flight a free if you decide to buy! 

•k For a 2 double-bedroomed farm ht^vsr- inrinHtng»law< | 


MAKE YOUR MONEY EARN MORE 

— th» ■■ ca nerf to “ way— In brlcld 
and mortar. PropertlK available from 
£3.000 upwards producing minimum 
10% p.a. with capital ipprsoatien. 
Export profoulonal advice without 
obligation. Management after pur- 
chaaa available. 

Contact Philip Fridman. 
Property CaaiulUat 
631 Green Lanes. London. tUL 
91-540 2270 



AGRICULTURAL INVESTMENT For Sale: ' 
Very Product rrc. sound Midlands Form 
with period house, modernised farm ! 
cottages, grand buildings ana some a as | 
Acres of fertile Una. useful capital 
evpenoKurr claim, lease back required. 1 
Snioway. DoUe 4 Earic, Chartcnns 5ur - 1 
veyon. Henicy.ln. Arsen CTri. 218 G 1 j 
Wirwtchs. I 


PJfiase send roe a brochure about voorfannboasec 
in Menorca »plns dates of in^ecnon trip a. 

Niwic 


Address . 


F.T. FJ2. 


1 \ 


South Seas Tropic 
Island on Australia’s 
wortd famous 
Great Barrier Reef 


Long term lease for sale by 
tender. Tenders dose 30th 
November 1971. 

Colour brochure available from: 


ANDERSON JEFFREYS 
ADVERTISING LTD„ 
23-28 FLEET STREET, 
LONDON EC4Y 1NE. 
Telephone: 01-353 6891 


AUUERIA, COSTA DEL SOL 


.SItiHtud on the fringe of the popular 
Costa del Sol In the bay of Aimerta. 
Easily reached bar an htenudoul 
airport. 

A new development on tbe beach 
providing a unique o p portunity Mr 
Investment land, villas and apart- 
ments. 

The development has anph'nh roads, 
mains’' water' and electricity with pro- 
posed. mlf course. Euaesrrtaa Centre. 
Swimming pools and village Shopping 
Centre. 


Write or leftpbnnc for fan details: — 
COSTA DE LA LUZ PROPERTIES 
LTD, 

Stafford Road. Dartasum, staffs. . 
Tel: Q21 536 2481. 


Hoar EL A RENAL, 

Majorca Ovortoddog Bay of Palma. 
Splaodlcf luxurious 3 bedroom. 2 bath- 
room houae. ExtrtmriY writ equlpoad. 
Will aril £18.000 or exchange or rent 
Sole Aecnts 
A. R. Whittle * Sop. 

48 Parltstoae Rd™ Poole. Dorset. 
Tel: 6435. 


BUILDING LAND 
& SITES 


236 ACRE 

RIPE FOR DEVELOPMENT 


STONEY STILE CARAVAN SITE 
ALDW1CK, BOGNOR REGIS 


Outline Phumlng Permission 
S Bungalows, IB Hovscl and Cnqns 

FOR SALE BY AUCTION 
9tb NOVEMBER 
OJnleM previously Sold) 
Particulars, Conditions and Plans, from 


* Broad nurtc Panda, 
R u s ti ng (oh , Soshk ToL 3344 


SOUTHS EA.. HANTS. Valuable rraeboio 
residential de yrio otn ent' site. ' dose to 
Sea Front and Shops.' Outline planning 
consent tor 81 fists,. -Price £65.000. 
Further details - from Whiteheads. 154 
London Road. North End. Ports mout h. 
Tel: 81434. ..... 


ONE HOUR Liverpool 5fc , Superit .riot 
lor 1 house. 3»i acres to miles 
Cambridge. Details’ LACV -SCOTT. 
Bury- St Edmunds (0284- 39071. 


BOATYARD 

REQUIRED 


Any sloe considered, provided slip- 
way capacity _ suitable for 120 ft. 


vessels. Availability of local labour 
exoeriettced In yacht work essential. 
No Agents. Write Box 8 . 6018 . 
Financial Times. 10. Cannon Street. 
BC4P 4BY. 


APPEALS 


See how 
John Grooms 
help the 
disabled 
to help 
themselves 


“ Work and Leisure ”, an 
exhibition showing what is 
being done in training, em- 
ployment and in providing 
opportunities for wider 
leisure interests. 

•New .Housing *Arts and 
Crafts ^Holidays and Travel 
•Home and Garden •Sport- 
ing Events ‘Films. 

Oct 4 to Oct. 9 _ 
2-7J5Q pjn. iSaL 2-5 pjn.) at 
John Grooms 

18 Edgware Way, Edgware, 
Mddx. 


SENIOR ACCOUNTANT 


IMMEDIATE OPENING 

Large American firm ; needs • 

Senior Accountant 

for Its newly formed headquarters’ staff in • Romo, Italy. 

Must be experienced in balance-sheet and. PX. consolidation; 
translation of financial statement*: Reconciling inter-company 
accounts, valuation of inventory. 

Must . be- fluent in English. Previous experience with Auditing 
firm or American business desirable. 

Write Box AJ244, Financial Times, 10, Gannon Street, EC4P 4BY 


Pm; 


SMaicr 


COMPANY NOTICES 


GOURMET 


Assurance 

isftat-sh^ed 


Plat h a 

■finior (Mwliehj Broujobds. 
Bottled m Macon, the 
nmqoe shape of the botde 
wrn ax one and tbe 

nme gaaraotee that 


thereaj thing, a ssur e you 
benediction * 


of the l 


1 of 


bank manager, and 
proebdm to the woetd at 
large that, whilst 50 a 

may not be a Master of 

Wine, Jots a» nobody’s 
-foot- 



LePiatde Beaujolais 


FOOD/WINE HAMPERS 

Always a souesstol otto. From £2.00 
to. £ 100 . , - Ftm colour ’ brochure on 
roaneeti . 

THE HAMPER PEOPLE LTD. 

Box 21, Wlntortoa on Sea. Norfolk, 
T#l J 0493^78-215. 


SMntRT tori ease guest and host, modi urn 
9»dm not too dry^wlth characteristic 

SH5 y * °J d RwrinB Abber 

Red Smi Sherry Pip bottle, carriag* 
«friaac paw— eiitlor 
. S Old Readme Abb*/ Cell an. 

. Reading — auahdsimfi 1830 — prtco list 


tree on roanest. 


PLANT AND 
MACHINERY 


“W^SEBlo V n FJSBSi 

cnqlca. Stocks must bo reduced- List 
re<?u(3t Blrmlngliani Fork Lift 
Truck LOU. 021-327 237615673. 


WANKHL COLLWRY COMPANY LIMITED 
1 Incorporated in Rbodoslaj 


• DIVIDEND NO. B4 

today declared dividend No. 94 bring the final divide*} 
st August. 1971. of 183 cents per shore, tesi tex ri 
Kan Dollar ‘equivalent to a net dividend of IQ cants per 


. The directory hive 
tor the year ended 31st 

.40 cents In the Rhodesian — _ w 

share payable to shareholders registered In tbe bools of the company at me 
dosa of business on 15th October, 1971. Dividend warrants will be posted on- 
er about 10th November, 1971. The transfer registers in Rhodesia, the United 
Kingdom and South -Africa will be closed from 16th to 19th October. 1971 
inclusive. 

This dividend, together wHh the Interim dividend of S cants net per share, 
declared on 26th March. 3971 makes a total of IS etuitt net per share tar tee 
year. Audited results tor tbe year ended 31st August. 1971, With comparative 
figures for the previous year ore os follows; 


TRADING PROFIT, from aul. cake and bv-oroducts 

and sundry revenue - 

Add Interest and dividends receivable 


1970-71 

S 

2 60S ODD 
1 013 UOO 


1969*70 

S 

2 964 000 
1 266 000 


Deduct debenture In t e r est and other charges 


3 616 000 
133 000 


4252 OOO 
146 000 


Deduct taxation and transfer to tax equalisation account 

NET PROFIT - 

Add unappropriated profit from the previous year 


3 483 OOO 
932 000 


4 106000 
1 210 000 


2 551 OOO 
BBS OOO 


2 696 000 
717 000 


APPROPRIATIONS: 


3 414 000 3 613 000 


Deduct: General reserve 

Fixed assets replacement reserve 

Dividends 


Unappropriated profit carried forward 


DIVIDENDS— net per share 

interim 

Wool ’ ' 


560 000' 
200 OOO 

1 900 000 

650 000 
200 000 

1 900 000 


2 660 000 

2 750 000 

. 5 754 000 

5 663 000 

.• • -Sc 

IOC 

Sc 

IOC 

15c 

15C 


c—ifc oeoarea in tne currency of Rhodesia Payments from 

SSriro A o™Sd2? l i£lf equivalent currency of the Republic of 5oatt> 

dlltrrv’ncv ^ 00 1 nL9 ‘ n «***•« directors, thereTam* matrt* 

Sf&awrg 


” types of investment in Rhodesuu 

Kino^m B ?nH TV ^h^ *.« Nr ff w wfctfi normeriy paid from tM Unttotf 

WMBS? ,n UBIted VSJB » •- 


By Order of the Beard. - 
ANGLO AMERICAN CORPORATION* OF '‘sOUTH AFRICA. LIMITEO- 
« burdows London Secretariat 

London Often: ■ *■ SUMWS 

40. Hriborn Viaduct. EC1P 1AJ. 

Lltt br * mrf *- 

Kent Home, 

1« Oaob^gT" 9 * 4 AaMort ’ Kent 
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Objections Changes to Abbey 

‘a travesty Life property bonds °“ Masters 
of truth’ soldfor 


Gas sales on way to 
achieving target 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


By Peter Cartwright 

BIRMINGHAM, OcL I. 


Masters 


' | THE GAS INDUSTRY is well on 3,653m. therms to domestic custo- .l 
. :the way to achieving it* target of mors. 1.704m. to industrial users. \ > 
al nn,i)n.ni;nA m in VMM -iTui TTSStii. therms to the com- : " 


SW.WSajsS “ T™ 1 lf?7 ->AT. 

3|3tar«sjsa !S3£K.«a6 ss areas ear ,*? slrSiHrE »«. 

to : ^ve^eyery thoufiht ” to the out his w«k bond business, is introducing a equity and property plans. j Christie's yesterday totalled ; Sncs° chair mercial 'wetor^an Increase of 

SSS th ' «rav«ty of lie truth ” >mf<J SSSS^TS m'SSStS ^onc^ota! ifi, IS, a »aa ol the Gaa Cam>dl. aaid yoa. j»rtyS Sper comparod with ■ 

““ prom ' r . zp&K^ss'jis'z sssr“ te ^ spjtm s&ffswi <™ts ”2w «* « ** Vo G « .«»«. . . 

the two yards Critical questions mvohnng loss ^independence. Announdnz the chances this toc “**“5 policies from 20 to in the style of Ludolph end of the year. , forecast that d| 0 lM«WiBB u«l *e com- ; 

: t^Sigpte^init at an 80-minute As far as Clydebank u™ eon- U 18 to -me that oraem* we cnanges uus 1§ cg^Vr from 5 to 1 the Bakhuysen, went to a private sales of commercial gas would mercial sector from shops, offices . 

■.me^cat Rnutsford, Cheshire, cerned. “Mr. steSoiBe mSSt ™ an 7 trade unions believe that Mr- Jarnes Anderson, ^ t 5 . - buyer for 680 gos, an ISth ren- rise by 130 per cent, between and other premises in congested 


j^at TCnutsford, Cheshire terned. “ Mr stenhouse runn^ many trade unions believe that Mr. James Anderson, . . 

pte’Mri Davies and Mf. Hugh simply conjured viabiT n^nosi- 5** degree of supervision implied managing director, expressed his * . ■ )r , „„ . ttuy English school river land- now and 1976-76. eity centres, where ti 
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should be in property or equities. At ’ PMny t £ 7.540 silver sale. THE TREASURY bill role con- cut hy 0.I39S per cent. 

The company, is also offering Bloomsteln paid £290 for a 2biz tinued its down trend at y ester- The minimum accepted tender 
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• cent, a year on all the single of its life assurance cover. 
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given any hope of saving Clyde- 

ba 5 k r^ ben he met union leaders our Lahour stair 
and DCS shop stewards in Glas- By ° U ^ Stoff 

gow on Thursday. JOINT -domestic talks aimed at 

“I want to make it clear the ending the month-long redund- 
. new company is willing to get anc i’ dispute at the British Air- 

■ *^? er w ^ y 35 fas t as nn ssiM o to cr ^ Corporation’s Filton works, 
- get over its problems. But If this near Bristol, are expected to 

is made conditional on the opera- resume early next week, 
tion of four yards or nothing, the This move follows meetings in 
1 ature _ would be seriously Bristol yesterday between Mr. 
J Sf? rd, i5£ d - John Ferguson Smith, BAC’s 

■ <*tZn-h n ,z2 v l? s , St3te d that air. chief executive at Filton. and 

‘ d£ 2 aai l he * aa Pr*- Mr - Ernie Brown, regional ehair- 

Scom«»n^« IS mclusi °n of “an of the Confederation of 
bcomoun In the n ew company. Shipbuilding and Engineering 
1 am not unprepared to give Unions. 
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Threat to Michelin plant 


BY OUR OWN CORRESPONDENT 

STOKE, Oct 1. 

S tiK v,ii! r i LK ' OUT “Lf 6 - 01 ? 1 1118 workers walked out yester- 
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cMmed yesterday that Wcalt^de'Son met Wei to 
Michelin factory at Stoke was consider what to do. 
faced with complete closure 


faced with' complete closure 
over the issue of one man’s 
dismissal. 

Employees say that the man 
was dismissed because the com- 
pany said he was not fit for work 
- even though his own doctor had 
said that he was. fit to carry out 
his job. 

A Michelin spokesman con- 
firmed yesterday that production 


Assurances on 
EEC to Isle 
of Man and Cl 

By Our Foreign Staff 


was being affected by the dis- BRITAIN has assured the 
5-?, “ v ?r™ 8 a workman who Channel Islands and the Isle of 
had lost his lob. But he refused Man they will not have to enter 
to say how many men were the Common Market on terms 
m a° 1v ET- ^ . they disapprove. Representatives 

A mass meeting has been from all the islands were told 
arranged for Sunday. Mr. Bill this during talks with Mr. 


mr m m , . “ WUJ iUino TTJLU ifU. 

T« l ^„S Sta J t ^ ecret ?^r 0f , lhe , Re 8“« ld Maudling. Home Sec- 
iransport and General Workers retary. and Mr. Geoffrev Rionon. 


TTni^r general Workers retary. and Mr. Geoffrey Rippon. 

Union, said that the. whole fac- Britain’s chief Common Market 
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d SEL , “ a Negotiator, In Whitehall yester- 


result of the dispute. .Engineer- day. 


INTERIM STATEMENTS 


^urvtant 


Spirax-Sarco Engineering Ltd. 
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Unaudited trading results for the half-year ended 
30th June, 1 971 . 


Half year ended 30 June 


5ES 


Profit before taxation 506,000 

Provision for taxation (estimated) 204,000 


Profit after taxation 
Minority interests - 


Balance of profit attributable to 
Spirax-Sarco Engineering Ltd. ... 


506,000 

557,000 1,207.000 

204,000 

241,000 ; 

524,000 

302 J) 00 

316,000 

683.000 

16,000 

14{000 

31.000 


286,000 302.000 


Interim dividend 115,000 

Mr. A. C. Brown, the Chairman, states: — 


104.000 


652.000 

332.000 


Certain special factors have influenced our trading results in 
the first half of 1971. 


At borne, the postal strike affected our largest operating unit 
Spirax-Sarco Limited, by reducing the order intake temporarily: 
in this largely ex-stock business, the effect on turnover was 
immediate. 


Overseas, the after effects of the four months’ strike at the 
works of the principal supplier to our American Company resulted 
in the latter making trading losses until May, when it recovered 
to a more normal level of turnover and profitability. 


-nfT 


✓ Although there is lack of real buoyanev in the U.K. economy 
>. and severe cost inflation has reduced our U.K. profit margins, our 
overseas companies are now enjoying favourable trading conditions 
^ and we expect total Group profits in the second half of the year at 
- least to exceed the first half year’s figures. 

■’ In August this vear we completed the purchase of the outstand- 
^ in g majority shareholding in Sarco S.A.,’ France in which we 
previously had a 49% holding. Although it is unlikely to con- 
tribute to onr profits in 1971. we are confident that it will make 
progress thereafter and it will be an important factor m our plans 
V to increase our influence in our type of business in the Common 

’ ' Market. 

On 1st October, 1971, we completed the sale of an unprofitable 
* subsidiary. Heat Transfer Limited, to Graham i B^nufachinng 
.■ Company of Batavia, New York, for a consideration of £4.0,000. 


<LC CARS LIMITED 


A Meeting of the Board 


A Meeting of the Board yi below are tbe resuits 

held on 30th September 1971. and set out ^ 

comparative^ figures for the six months 

ended 31st March, 19. 0- U<mparulii i 
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j . Interim Dividend 

*■ Group Profit, after all charges, 

r„; . including taxation 

•; ^United Kingdom Taxation ... 

- • ?.Aottaut absorbed by Interim 

‘ . ^ Ordinary Dividend 


£13,700 

£11,000 


£16,650 

£14,350 


■ *■'. vrouwry 1 . b rL , has been an excep- 

1 /-During the second half of t ^. j - f0 j aIe decisions on design 
j/-- honal break in production, owinb ^ bl ros ^th our newly- 
/ '• , n roving p* vv . 1 ..-nriiiM nn nf 


-details and unexpected Proving v lfed for production of 
; Installed automatic J persons motorised vehicles. 

;i.the new model of the disabled pera. since 3 lst 


oew model OI U.t _ - r.-ading results since 31st 

!^e bave Suffered a set fj s t be- Directors do not 



. . nave suffered a m<iances. ^ lairemu™ «« “*'*• 

. 1971, and in tho S^SSSi ^vidend. 

‘ v-^erammend payment of an m been oVerconie and 

however, the major v - w anticipate a heidthy 
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Now at £64,00(^000, 
the Abbey Property Bond Fund is bigger 

than all the others put together. 
That’s why we can giveyou a stake in 
the best properties around. 


Property Bonds have now become a 
folly accepted and successful method of 
investment None more so than Abbey 
Property Bonds. 

(Which now contain additional features 
relating to reduced liability to Capital Gains 
Tax ; improved withdrawal facilities; 
greater flexibility and other benefits 
detailed in the body of this advertisement.) 

At the time of writing tbe Abbey 
Property Fimd stands at £64^000,000. 

With tins behind is we can purchase, 
on favourable tons, large individual pro* 
perries costing millions of pounds each. (As 
iUratrated by Mercury House, Bristol, 
shown on die right, which is valued at over 
£1,000*060.) 

Most other funds just cannot afford 
such large transactions. 

In the last 12 months alone. Abbey 
Property Bonds rose in value by 1235% 
( including the reinvested rental income net 
of tax). To achieve the same result a 
standard-rate taxpayer would have required 
a gross income ofl7J% on his money. 

In the same 12 months, investors con- 
tinued to place an average of over £2 
million with us each month. 
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unit price. W hereas before the deduction was 
inode at j the full rate of tax hi presect 
circumstances the deduction will be made at \ of 
the full rate - a new feature. 
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Surtax 

Surtax payers are liable to surtax (or higher 
rate tax after 1973) when they cash in or on 
death, depending on their surtax situation at the 
time of cashing in. There are a number of pro- 
visions which enable a surtax payer to reduce, 
and possibly eliminate, the liability. Very high 
surtax payers should contact Abbey Life fur 
precise details. 
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1971 197(1 1970 

_ Turnover £4,629,000 £4,426,000 £9,313,000 


The AbbeyJ’roperty Bond Fund is the big- 
gest and most successful in Britain- We have 


. 32,000 Property Bond holders with an invest- 
ment of X64 muHon. 


ment of £64 muHon. 

Abbey Life itself^ one of Britain’s best 
known Life Assurance Companies, with assets 
exceeding £13 0 mi llion, is a member of the 
£2,800 million ITT Group. 
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Investment Policy 

The Abbey Proper!)- Bond Fund is invested 
in top industrial and commercial properties with 
really sound tenants. To name but a lew - 
National Westminster Bank, Esso Chemicals, 
The Post Office, \V. H. Smith, American Ex- 
press, IPCand Boots. 

The Fund also buys sites and constructs 
its own buildings in conjunction with approved 
developers. Naturally, this is only undertaken 
with letting of the completed properties guaran- 
teed in advance. Up to 25% of tnc Fund can be 
applied in this way. 
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Regular Valuations 
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Built-in Life Assurance 

As long as you hold Abbey Property Bonds, 
which are single premium life assurance policies, 
' your life is assured automatically, at no extra 
cost.. As part of the new improvements, life cover 
will increase by 3% put. compound from the policy 
anrurersary folfowmgyevr 63th birthday. 

In the event of your death the amount pay- 
able to your family will be either tbe current 
value of your Bonds, or the amount shown on 
the life cover table on the application form 
(which increases as described above) - which- 
ever is the greater. 

Naturally, if you’ve withdrawn money from 
the Fund, the amount of life cover will be 
correspondingly less. 

6%p^i.'RixFree 

Provided you make a single investment of 
not less than ^1,000 you may, if you wish, with- 
draw up to 6% of the value of your Bond each 
year - entirely free from Income Tax and 
Capital Gains Tax. 

The withdrawal scheme also incorporates 
a new feature.. If you invest not less than £2,000, 
£{,ooo or £12,000 you may now elect to hare 
your withdrawals paid half-yearly, quarterly 
'or monthly respectively. Provided that the 
annual tool withdrawal does not exceed 6% 
and that total annual appreciation is not less 
than 6J%, your Bond would retain its original 
value (calculated at the offered price of die 
Units). 

The - annualised growth rate achieved, has 
in feet comfortably exceeded 6}% since the 
Bonds were introduced. 
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The Fund Managers, the Property Division 
of Hambros Bank, cany out a valuation of the 
Fund’s properties once a month. 

These valuations are independently audited 
by Richard Ellis & Son, Chartered Surveyors. 

To make it simpler for new Bondholders, 
Property Bond units will be of the accumulator 
type, where income is automaricallv re-invested 






to. . / ,*.h _ 

v, 

' ■ to .V- • Ss ! , 



and expressed as an increase in the unit value. 
Those who purchased their Bonds prior to 
October isr will continue to receive their rental 
income in the form of additional units. 

Prices for both types of units arc published 
daily in leading national newspapers. 



Mercury House, Bristol One of eight major properties in the Abbey Property 
Bond Fund with an aggregate value of £23,000,000. 


Abbey Property Bonds 


Low Charges 

To allow for life cover and management ex- 
penses, Abbey Life charges 5'! 0 , plus a small 
rounding-off price adjustment, which is in- 
cluded in the offer price of the new accumulator 
units. 

After that, charges total only one-half per 
cent a vear. 

All expenses of managing, maintaining, and 
valuing the properties as well as the cost of 
buying and selling the Fund's investments, are 
met bv the Fund itself. 


I Toe Abbey life Assmnce Cooqnny Limited,. 

I Abbey Life House. 1-3 St. Poufs Churchyard. London. EC4M 8AR. 
TefcOI -2489111 

I I 'w&h to invest £. in Abbey Property Bonds (any amount 

from £100} and 1 enclose a cheque for this amount payable to Abbey Life 
Assurance Company Limited. 

I Surname (Mc/Mrs./Miss) 

■ ~Z I “BOSGrdSPfR^PlKSF — 

I FuBPirsltfames 


Address 


Occupation 


Date of Birth 


Conversion Option 

This is a new feature -unique to Abbey 
Property- Bonds. You may at any time elect to 
concert the touts of your Property Bond into 
Abbey Equity Units or Abbey Selective Units, at 
a cost of only /% of the value of your units. 

Income 1ax& 

Capital Gmnslax 


Are yea in good physical and mamal health and free from the eKecrs of any 
previews iftnwsor aeddani ? 


I? not tfease-give dat»fa_ 


Do vo*i aireaOy DM ASrtwy Proowtv Bonds or Abbey Equity Bonds or another Abbey 
tSefoScy?. 

Tick here for S% Withdrawal Scheme 

3fKw3l Jnvscmco: CJ 000) Q quarterly (minimum Invanmeni £4000) [J 

haS-yaady <jwnknunj invesSmwit £2000) □ momhiy (minimum Investment £1 2000) □ 


With Abbey Property Bonds you have no 
personal liability to Income Tax or Capital 
Gains Tax either while you hold them or when 
you cash them. The Company is liable to income 
iax on the rental income, at tbs special Life 
■ Assurance Company rate- currently 37.5%. 

The Company also makes a deduction 
where appropriate from the value of cashed-in 
units to cov er its own Capital Gains Tax liabil- 
ities. These liabilities are not adjusted for in the 


Send In your application and cheque now to get the 
benefit of the new accumulator Units allocated at the 
initial offer price of £1.00. Offer closes on Tuesday 
October 5th which is Valuation Day. Thereafter 
Units will be allocated at the offer price ruling on 
receipt of your application. 


| Signature 


Apr 

Life Cover 

rm\i 

perflJDOQ 

bmnday 

invested 

30 or less 

£2.814 

31 

C2.732 

32 

£2.652 

33 

£2.575 

34 

£2.000 

35 

£2.427 

26 

£2.3B7 

37 

£2.288 

38 

£2.222 

39 

£2,157 

40 

£3.094 

41 

£2,033 

42 

£1,974 

43 

f1.91fi 

44 

£1.860 

45 

£1.806 

<8 

£1.763 

47 

£1,702 

48 

€1.653 

49 

£1,605 

B0 

£1.558 

51 

£1.513 

52 

£1.469 

53 

£1,426 

54 

£1.384 

55 

£1.344 

56 

£1,305 

57 

£1.267 

58 

£1.230 

59 

£1.184 

60 

£1,169 

61 

£1.126 

62 

£1.093 

.63 

£1.061 

64 

£1.030 

65-80 

£1,000 


Cashing in Your Bonds 

Y ou can normally cash in your Bonds at anv 
time and receive the full bid value of the Units, 
subject only ro any adjustment for Capital 
Gains Tax, as described earlier. 

The Company maintains adequate liquid 
resources, similar to that of building societies, 
so in normal circumstances there should be no 
delay in cashing in. 

However, in exceptional circumstances, 
the Company retains the right to defer payment 
or implement the conversion option for'up to 
six months, pending realisation of properties. 


Guarantee 

Korn, when you reach age 6y, the cash-in 
value of 'your policy is guaranteed, if you have 
held the policy for 20 years or more. Tue minimum 
cash-in value of your bond would then be the same 
as the life cover illustrated in the coupon, which 
increases by 3% put. compound after your 657/1 
birthday , 


Disclosure of Information 

As a Bondholder, you’ll receive our Annual 
Report with full details of the entire Portfolio. 

This includes photographs of the major 
properties. And full financial information to let 
you see exactly how vour money is invested. 

All new Bondholders receive a current 
Annual Report. 


Afufl explanation of tfie mw accumulator units is given In the paragraph on Regular Valuations. 

Tb* UM’Cdito Irt c».e» con*, .rjo a-. I* kb»i nnmu by iho Canintr-*. uni (he (in n»i h wKicted Cairnitam 
•HI 6* M’daa ant ApMia*<^ bat ring mo enim e! ■ B«n», Insurant* broker, SJoouxoiw. *rce-«rttm orScii-iiw. This ukarilsrnetll a h-lon 
taotf u*. tn> C*nm reoudifla wwart U» M Intend Ibmut fmdica. n. dSSoU MtevTm llta iwSSSTI™K^ 


Fill in and post the application form 
together with your cheque. Upon accept- 
ance of your application, you wi& receive 
your bonds showing the number of accumu- 
lator units allocated to you. 


1 
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Contrasts in Leicestershire 


BY PAUL MARTIN 


I KNOW of few counties in 
these islands that provide, in 
greater abundance than Leices- 
tershire, such a series of con- 
trasts. They make a personal 
journey of exploration in- 
finitely rewarding, tempting the 
motorist to move away from the 
beaten motorway track and 
explore the byways. 

In these days when we tend 
to progress on a motorised pil- 
grimage from one accepted 
beauty spot or stately home to 
another, Leicestershire often 
encourages you to leave the car 
and set o ft on foot to investi- 
gate more closely the s' range 
landscape of Chamwood Forest 
or the man-made fascinations of 
the great flight of -locks on the 
Grand Union Canal at Foxton. 

Chamwood Forest, covering 
some 30 square miles, is no 
longer the densely-wooded 
forest that it was in former 
times, vet It is the felling of 
the trees by successive genera- 
tions of axemen that has 
t reated the strange, barren out- 
lines you see to-day where the 
oaks stand isolated on the sky- 
line above the distorted and 
often jagged rocky n uteri, pa. 

In this bizarre and freakish 
region there are spectacular 
panoramas from Beacon Hill 
and a path leads up from the 
well-signposted car park to the 
summit. The short walk pro- 
duces its own ample rewards 
with some of the finest views 
in the Midlands. 

The majesty of Chamwood 
Forest finally gives way to the 
gentler scenes in Leicester’s 
own main recreation area. Brad- 
gate Park, donated to the people 
of the city and county of 
Leicestershire by a local bene- 
factor in the years between the 
two wars. 

Yet 1 query the use of the 
word “park” to describe some 
Sflfl acres that have escaped the 
formal planning of the land- 
scape gardener. Here, within 
easy reach of the county town, 
are lakes and reservoirs and 
pleasant walks. Here, too, is the 
shell of the home of the tragic 
Lady Jane Grey and an 18th- 
century folly, a castellated tower 
known as *• Old John,** erected 
as a memorial to a retainer 
slain by a falling tree. 

The city of Leicester, lively 
and bustling with its textile and 
shoe - manufacturing industries, 
does not claim to be a tourist 
centre but the local information 



Staunton Harold Reservoir 



office provides, on request, some 
excellent itineraries for touring 
the county and other really 
informative publicity material. 

Among the county's accepted 
stately homes I know of few 
settings that can compare with 
that of Staunton Harold, only 
a short distance from Ashby-de- 
la-Zouch. Set in acres of natural 
parkland, it serves to-day a 
completely practical purpose as 
a Cheshire Home. 

The nearby chapel, one of 
few churches completed in 
Cromwellian days, belongs to 


the National Trust and, in 
accordance with the custom of 
those times, the sexes are 
segregated with men and 
women sitting on opposite sides 
of the aisle. 

The contrasts are here in full. 
Market Bosworth, the home of 
the Dixie f amily who hold a 
licence permitting them to 
operate a private market, is an 
attractive little town just off the 
main Hinckley-Coalville road- It 
gave its name to the decisive 
battle in the Wars of the Roses. 

From autumn through to 


spring this Is great territory for 
the huntsman and there are few 
more enchanting, albeit 
“horsey,” towns than Melton 
Mowbray, where the Quorn and 
Belvoir hunts all meet and 
where the table mats, off whieh 
you eat the famous pies and 
Stilton cheese in the hotels and 
pleasant inns, portray scenes 
from the chase. I can recom- 
mend the Bell Hotel for bed-and- 
breakfast at £2.50 or a double 
room with hath at £5.25. 

Melton Mowbray, with its 
compact town centre, is a good 
base from which to tour the roll- 
ing countryside of the Vale of 
Belvoir dominated by the mas- 
sive outlines of Belvoir Castle, 
set high on a natural spur over- 
looking the village. 

Market Harbo rough still holds 
a general as well as a cattle 
market and here you can walk 
underneath the one-time 
Grammar School built early in 
the 17th century and supported 
on pillars. 

I stayed at the Angel Hotel in 
the fine main street where, after 
a day spent touring the sur- 
rounding countryside. I had an 
excellent and inexpensive late 
meal in their Stable Bar and 
Fodder Grill, which stays open 
until 10.30 p.m. Bed-and-break- 
fast here costs £3.25. 

No great distances separate 
the strange formations of Charn- 
wood Forest from the rich 
pastureland in the peaceful 
countryside around Market 
Har borough and everywhere 
within the county I found a very 
full measure of variety and con- 
trast 


Catalogues extraordinary 


BY A. G. L. HELLYER 


CATALOGUES have always 
played an important part in the 
instruction and entertainment 
of gardeners. In these matters 
they have often rivalled books 
and periodicals, but, like 
articles, catalogues have tended 
to be ephemeral publications 
to be enjoyed for a year at 
most and discarded as soon as 
a new selection appears. It 
is the exception to this general 
rule that I call “ catalogue 
extraordinary” and there have 
been some notable examples. 

Among the most coveted have 
been the sumptuous catalogues 
issued by Gauntlets In the early 
years of this century. These 
really were more like books 
than trade lists, huge in size, 
beautifully printed on glossy 
paper with many illustrations 
and including a great amount of 
information about an incredible 
variety of plants. 


Major source 

Much more modest in appear- 
ance was the catalogue of her- 
baceous and alpine plants 
issued by Bees Co-operative in 
1902, yet for many years this 
was one of my major sources 
of information, to be regarded 
almost as highly as Robinson’s 
English Flower Garden and 
Farcer's The English Rock 
Garden The Bees catalogue 
was cheaply printed on flimsy 
paper and contained no pic- 
tures, but it had reliable des- 
criptions of a very large num- 
ber of plants, many of them 
rare and some unobtainable 
to-day. ' I carefully guarded a 
copy for years only to lose it 
eventually, possibly to the 
excessive zeal _ of a secretary 
who could uot credit that any- 
thing so old and shabby could 
possibly be of further use. 

In more recent years we have 
had many catalogues that have 
merited preservation far beyond 
their period of currency. I 
hang on to old editions of the 
excellent bulh lists of Walter 
Blom. Barr and Sons and Van 
Tubergen because I find them 
more) useful for recence than 
anything produced to-day, even 
though they can tell me nothing 
about the latest novelties. For 
the sam e reason I keep several 
eld copies of Thompson and 
Morgan’s famous seed list, and 
no amount of illustration and 
dressing up will make me 
believe that the new styles are 
better. 

Jackmans Planters Handbook 


is just what its name proclaims, 
a practical guide to the cultiva- 
tion of plants as well as a 
catalogue of many of the most 
useful varieties, though it has 
always been strictly selective in 
its' contents, which can som£ 
times be useful and occasion- 
ally annoying. 

Old copies of the Sunningdale 
Nurseries catalogue are retained 
for similar reasons and espec- 
ially for their splendid descrip- 
tions of old roses, Murrells of 
Shrewsbury have also con- 
tinued far longer than most 
nurserymen to stock an un- 
usually wide range of roses, old 
and new. and to issue a descrip- 
tive catalogue which can be 
critical as well as laudatory. It 
is as well thumbed as any book 
of reference in my library and 
long may it continue to be pub- 
lished. 

Many other extraordinary . 
catalogues could be mentioned: 
Treseders of Truro for its ex- 
cellent descriptions of plants 
suitable for the more favour- 
able maritime regions of the 
British Isles; Robinsons’, Ing- 
wersen’s and Jack Drake’s for 
unusual rock plants: Bressing- 
ham Nurseries and The Plants- 
Tnen for unusual perennials; 
Welch for dwarf conifers; 
Butchers of Shirley for green- 
house and bedding plants; and 
SCotts of Merriott and Notcutts 
of Woodbridge as general 
guides to trees, shrubs, her- 
baceous plants, roses, fruit, etc. 

Dimensions 

Incidentally. Jackmans, Net- 
cutts and Sunningdale are all 
fairly consistent in giving the 
dimensions of each tree and 
shrub listed, but approach this 
ticklish problem in different 
ways. Jackman’s opt for ulti- 
mate height and spread, though 
I am never certain whether this 
refers to the sizes attained 
under native conditions or in 
the British Isles. Notcutts de- 
fine their dimensions more 
precisely as “ probable size ten 
years after plants leave the 
nursery, based On East Anglian 
conditions,” while Sunningdale 
simply declare, rather defen- 
sively, that theiris are 41 an in- 
dication of what a normal plant 
may achieve in a reasonable 
time ” The differences of the 
three approaches can be re- 
markable, for example, -for Mag- 
nolia soulangiana 6 feet by $ 
feet in Notcutt, 15 feet by 18 
feet in Sunningdale and a maxi- 


mum of 30 feet by 40 feet itt 
Jackmans. 

However, of all nursery cata- 
logues the one that for the past 
20 years or mere has been roost 
consistently ■ regarded as a 
** bible ” by tree and shrub 
enthusiasts is* that issued by 
HilUers of Winchester. This, 
unlik e many other publications 
of its kind, has never tended to 
become smaller and more popu- 
lar under the stress of economic 
difficulties, but has steadily 
grown in size and complexity 
until new it has been launched 
as a fully fledged Manual, avail- 
able hard bound or in paper 
covers at £1.75 and £1.25 respec- 
tively, plus £0.25 for postage. 

Never has there been a cata- 
logue quite like this, written en- 
tirely for enthusiasts, crammed 
with information and with no 
pictures or other concessions to 
popular taste. It runs to 576 
closely-printed pages, contains 
descriptions of over 8,000 plants 
representing 638 genera, and 
with much of the tight-packed 
information expressed with tele- 
graphic brevity. 


Information 


In its preparation Mr. Harold 
Hillier, who must carry In his 
head -more Information about 
ornamental trees and shrubs 
than any other living person, 
has had the whole-time assis- 
tance of a trained botanist, Mr. 
Roy Lancaster. No -efforts have 
been spared to get the names of 
plants right There have been 
frequent consultations with Kew 
and other authorities and this 
catalogue, unlike any other nur- 
sery publication I know, gives 
the botanist responsible for each 
name. There can, in - conse- 
quence, be no possible confusion 
despite the growing number of 
synonyms. 

For those who are new to 
gardening or unversed in the 
methods of botanical nomencla- 
ture there is a useful introduc- 
tion. on this subject There are 
also two pages of outline draw: 
ings illustrating the meaning of 
recurring botanical terms such 
as raceme, panicle and umbel, 
followed by a three-page glos- 
sary of these and other items. 
All this helps te keep the plant 
descriptions short, since one 
of the major purposes of scien- 
tific jargon of any kiqd is that 
it replaces phrases and ambigui- 
ties with precise words. 


COMPANY 

NOTICES 


QnCBinnM 1" CmM4W 


The Directors* Second > 

4Wf*u>d mi tM Common Sham without 
nominal "par rely* *w -SW 

June 30, 1 >71. payable » Shareholder* 
Tooiuereii at the (to* ?S 

November TO. 1971. ** ®e rate of 10 
cents (Canadian currency! ger •ten- 

pared 8.25 Cents WO. 

The Directors *Jio d«cU*d » dividend 
It the rltf of H fSOUtA Awlttn 

currantvt per share which L» .■ ratralteH 
to 12 % per share Per »»hUhi «i hi 
7% * Non-CumulaWue Red e emable Fartlel- 
SWTdSnST Am o* the Par rah* 



mSmoC i«5 ""Step 

iTslaved at the dose of bnalnesa on 


mistered at the dose 
November 19 . 1971. 

Sonmeriaad trwhnfl re «■» ■ *» «• 
year ended Jane SO. 1971 




(All Ponds Expressed In CenUlten Bolters) 


Profit tor Veer 
before Taxation 
Taxation .... 


Less: 

Minority 

est In Subsidiary 

Company . . 
Exchanoe Ao- 
lusonsnt ■ ■ ■ - 


on Sele 
of Investment* 
Surplus on Pjro- 
ertr Appraisal 
iurnlus on Book 
.'a hie of Quoted 
Subsidiary Com- 
pany 


Less: 

Common Share 
Dividend ■ ■ 
Preferred Share 
Dividend 


Retained Carn- 
Ines June 30 
1970 


Ratal 




Eam- 


1971 

4.187.124 

537.876 

1970 

3.936.618 
339 648 

3,529.448 

3,398.740 

21.639 

— 

28,302 

329.622 

49.941 

— - 

3.579.507 

3.067.711 

16.318 

(164.8771 

299.442 

— 

285.181 

— 

4.180.448 

2.902.141 

400.000 

338.000 

144.000 

144.000 

3.836.448 

2.428.841 

11,488.199 

9.628.358 

S18.091 .847 

81 1.431.199 


The Annual Report and AosouTO ter 
the year ended June 3D. 1971. together 
with the Notice of the Dedaratlen of 
Dividends, the Notices of the Tenth 
Annual Genoral Meeting and relevant 
proxy cards will be posted to Sbare. 
holders on or about November 9. 1971. 
with the usual Press advertisements for 
the formal dividend notices appearing on 
the same day. 


B y Order o^ the 

Secretary. 

October 2. 1971. 

Head Office: 

71 S Victor* Square 
Montreal 1 ZS. 

Quebec. 


BUSINESSES 
FOR SALE 


EFFICIENT SHALL 
SHOPFITT1NG COMPANY 

Good management structure. 
Net. profits, approx. £171106. 
Write Box B.6Q30. Financial 
Times. 10. Cannon Street, 
EC4P AbY 


'01'- 


FOR SALE 

small offset printing works .complete 


small offset printing works.. com plete 
— 2 MUItillih IZSO’s. Heldclbcn 
SORO and KORA. waiheaBerg Pro- 


grammatic Guillotine. Pictorial Mach- 
inery Camera, etc. ' Spite Items oa 
lease. 21 -year tease for fffMliee. 


For full particulars «Pffly Box B.6931. 
1 . — u ^6. cannon Street 


Flnnnclel Times 
ECAP 4BY 


TAX LOSS MOTOR GO. 


for Sale. Trading, Home 
Counties. Prindpa . only. . 
Write Box BA037. Financial 
Times, 16. Cannon Street, 
EC4P 4BY 


HOTELS 


TRAVEL 


Midweek 

Weekends. 


Tccblcv Hidro offers you a 
vrn;uill> reduced midweei 
h.'Hd n between October iS 
ami Mjr.h IV (Chroma* 
ami HoL'm.nu> urcki 
f'.lndcJ.i 

Sin ai!> d4\<Siiniin Id 
Thur%d.i» rwliiMie. P.u front 
i" i- i.iijl pci d.i* lor .on 
anJ ' our wile. 1.1 *.i\me of 

: ■ lil i«o I he iiiin>in'ini 1 
•l.u-i. I'luMreu i.iidrr I 
\Ii.it,i<£ the same room 
ah . Irili-b !rcc 
1 mo. I. .lime iid'line. 

V'. i.'ll.iKC JnJ UUilJ IKf. 

T<-ui:. .. pj JnuDion .mj 
b.IJi.i'.l-.. 

A-io If, noiih it. 

S.-n.l !.u o.H Mi.lurck 
1 4i-.ll l.-cilel in 

PEEBLES HOTEL 
HYDRO 

I'nhlr*. "Min kind -%£ n 

1.1 Ifji: dll’. 


M *:UM»|\ r.Y THE SKA \T 
nil KXl l.lSIVi: FAMILY KIN 


T11LI5LESTONE HOTEL 
SOUTH DEVON 


A new spot for conferen- 
ces , staff meetings , and all 
functions in Birmingham 


The Conference Suite of the Apollo 
Motor Hotel is Ideal lor meetings 
or all kindi. The suite hns private 
.bar and toilet laclHtles and can be 
locked at night. Large or small 
o a rites can be catered for and the 
tune ■« also available for social 
Functions 



Telephone 455 0271/6 
243/247 HAGLEY ROAD, 
EDGBASTON BIRMINGHAM 16 


URNS HOTEL 


BARKSTON GARDENS 
LONDON. S.W.5. 


100 Rooms Luxuriously furnished 
PRIVATE BATH AND TOILET 
RADIO — TELEPHONE 
CENTRAL HEATING 
LICENSED RESTAURANT 
BAR LOUNGE— COLOUR TV 
1 LIFTS — 14 HOUR SERVICE 
Reduced Autumn 1 Winter Terms. 


Writ*, call or phone 
01-373.3ISI 


‘.inv t.ir a iti-rLclui ,»r liitisrr 
"in vlmiI.i 1 rat--* mil il* > |ih!iii tun 

■ IL.H.IU 1 1. * 1 1 S'lUJIll. | 

I-jdunntuii I 


hliRE '’H >. H I MK. UI.UILLS 
lIKiiM-" 


Tl I TIIL'Iil.Lbl* i\E DCS ■ 

i 

v*v. I'ni.riNt; (•■it .-uiiisTMvc i 


ROTTING DEAN 
Braemar House 
Guest House 
Stcyrning Road 
(Tel. Brighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rotcingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available H. & C. water, shaver 
points, etc., access to rooms at 
any time Open all the year. 
Parking facilities. 

A.A. & R.A.C. listed. 


BOURNEMOUTH 


HOTEL MIRAMAR 

CAST OVERCUFF 


AN HOTEL Of 
QUITE UNUSUAL CHARM 


facing sea with full South Aspect. 
Phone 21081 


FOR AN AUTUMN BREAK 


DMcernliut p-CDk prefer the 
cuisine, luxury and service 
offered at 


THE MARINE HOTEL 


SALCOMSE, SOUTH DEVON 



At the 

Water's Edo* 


OPEN ALL YEAR 


TEL STD 
05a *M 2251 


FOREIGN HOTELS 


| PORTUGAL 


BO.OGASTEIN HOTEL ELIZABETHPARK | 78 ST GERMAIN.EN-LAY. PAVILLON 
} <ocefc« cure .n luxurv notri ill >n , HENRY IV Ju*t online Perl* 

‘Ci-n tIBO — <11 tieutmrnl* indoor p Panoramic. SO rn* Higfilr resuted 

1 ,i>al t«i<nn,ng Deal re*taur H.stor.L-al, T 36L-20-66 

VIENNA MOTEL ERZKERZOG RAINER ] 

tl. icnlic IDO room*, rapio 

>e*!auiunl Bliilr. T cl bj 46 46 


Cat>e* Ra.ncriiotcl 


, GERMANY 


PENINA ALGARVE*. Pen.na Golf Hotel 
Lua. Winter sun gall Own 18 note 
cnarrip. course resident rree Goli 

nianager Hc-rv Cciton Hcaiea pool 
lenn.i riding sauna. immediate 

rneni:,on Hoieli Abroad SS Jermyn 
Street London SW1 Tel. 01-734 7S11. 


— i GRAND HOTEL' — Tne Iwdiu hotel .n 
1 famous old NUERNBERG. fOR re*crv 
call— Hotel* Abroad Lid. 39 Jermvn 
SI. Londou. S.W I. Tal 734.751 1 




HOTEL DELMON— dc luce tent j.r-con 
ben down sit. Businessman’ a H.Q. 
CLcrtail Bar. rev vueper room, dancing 
i.flhll. round the clock cadre Uiap. 
in.mming pool Tele* GJ 244 


ELBOW BEACH SURF CLUB. Centre Mulh 
* 13 , Ci Huge private Dcacn. goal Lua. 
A.r cond ueam in Ocean v.ew eai- 
i. or. lira <odms and Deacn edge unit* 
N ghtlr cabareL dancing Ena and cant 
rj.t.ec Brocnure* from Travel Agents 
or R. M. Brgohcr. 01-836 1042. 


ITALY 


AMALFI HOTEL SANTA CATERINA 

t« cl.— ovi. «. Special winter rates. 
Lift* to pr beach and swim. pool. 


LACCO AMENO i Island of ischial 
REGINA ISABELLA- Lu«c Sw. pool. Beach 
Radioactive bath annexed AarU-Oct 
LA REGlNELLA- tv cl Same a* above 
facilities. Tennis Ooen all rear. 

IL FUNGO. Garni Bath & Snwr every 
room, Moderate rates M«v-Ocrober 
YILLA SVIZZERA. Is: U nenegn -Thermal 
bam* annoefl. Garden Apr'l-October 


EXCELSIOR HOTEL, Khartoum, air-con 
rms with private bath. Panoramic roof 
garden. Oriental and European cuisine. 
Bars. POB 272. Cables. ExcaUlorotal. 


ALKHAYAM HOTEL. Khartoum, air^on. 
rms. with private both- swtm.poaL Euro- 
pean cuisine. POB 272. Cable*. OasOtel. 


SWITZERLAND 


ADELBODEN Hotel Huldl nd Waldbau. 
Gnu Roam 8 m. Tgi 03373 IS 31. 
Telex 3292b 


PAGET — INVERURIE HOTEL. Intimate 

charm.rg water * rdae ana tuporn loca- 
tion. Gourmet > cumne. great entertain- 
Tienl sane. no Large Roman bath . 

..win i poo* See vour affent or call our j 
Lgridan dAkc W.nCMtgl Sloane 7144 


CYPRUS 


CYPRUS. FAMAGUSTA. GOLDEN 
MARIANA. Offer* the diKnrnmg 
traveller :*e nofO'talitr ol an old Tillage 
nia n ar matclied w.lh the J.neOlldLIIOlUd 
comfort* c: the 70th century. All roama 
nave or -rate bath or shower- balcony and 
*ea view Lounges bars. Stone idol 
anti Cafe Cabana, oetlg. garden and 
iN.nmmg pool Golden sand beach 100 

I irdt Apply R. M. Brooker Ltd-. 1J. 
lorfolh Street. London WC2R 2EB. 636- 
i»«2 or Travel Agents. 


BRISTOL HOTEL I*t Cl 110 rooms Full, 
air-cara Renowned cuiiuie Cables 
Bristotel Tel. 061 PO B3531. 

SAHARA HOTEL, dc lu*e 5S rooms with 
bath, ragio TV direct telephone*. Air 
con. Re* Cable* Sahar^tur Teku 1D2 


MALTA 


SMIN DOLPHIN HOTEL. SL George's 
■av. Si Julian's. Malta. Luxury at mod 
prtcas. 42 rooms ell with bad. radio.' 
tel. PeeklB* holldar from Albany Travel 
LW-, •21 nt «?3 St-- London or Immed. 
r«Sl 01-242 9111,4. 


„ AROSA HOTEL HOHENFELS 
F,r*: dam »#mll» hotel in the centre o> 
*k,ing resons Tel. G104HB1 sa £3 32 
AROSA IGRISONS1 VALSANA HOTEL. 
First class. 160 beds. Tennis courts. 
Indoor and outdoor, swimming pods 
BERN. Hotel S'lrahW. 1st d. Room* ana 
aoartm w barn kitchenette. Quiet loc 

Parking 

CRAN5 SUR 5IERRE IValals, ALPINA 
SAVOY. Ski «n tnc sun until May Goff 
,n summer '18 and 91 Eaduisite toed 
HERTENSTElN 'near Lucerne], Hotel 
Hcriertstcn Own nark -bea- h. | ^door 

swlmm-pool. Quiet Tel. 041 93 14 44. 
HOTEL VICTORIA LAUSANNE:. First 
Class. Every eomfort. Central but most 
quiet location. 

HOTEL WALDRAND. All rooms bath and 
private commodities. Excursions to in- 


fpriakeu and jungfraloch. Phene 936- 
SS 28 S5. TaTex 32 340 3823 Wengen. 


1 U.K. DFFICb HOTELS (ABROAD) LTD- 
— L SVflY 


39. JERMYN STREET, LONDON. _ . 
6DR. WRITE US Oft CONTACT YOUR 

TRAVEL _ AGENT IMMEDIATE 

RESERVATIONS AND INFORMATION 


WITH COOKS TO THE EAST 

Die splendour of India. Highlights of India, Nopal & Ceylon. 


3 weeks holiday to India from £312 ladodlng escort 
In India and a dole* of fere specially aetected optional 
tours. 


4 weeks holiday from £500 embracing Indio. Nep a l 
and IE nights in Ceylon. 


For tfetaffs of tfeene and other Cooler pew Faraway Holiday* 
contact rear local Cook § eCcc. or (efepfrane 01-491 7 434 any time. 


AUSTRALIA 
NEW ZEALAND 

Any wzQiAny price 

from <£145 


And at Suntaxma Travel, 
we’re uniquely placed to be 
able to say which is best. 

For you, that is. It’s just 
another benefit you get from 
booking with specialists. Our 
rates are strictly competitive 
— from £ 145 by jet/ship, 
£185 direa by air, £190 by 


luxury liner. And since we’ra 
in constant touch, with all 
the carriers, we can usually 
get the booking you require. 
So send for our ANZ Travel 
Pack — and see all die ways 
you can get to Australia 
and New Zealand. And how 
we can make every way easier. 


C^unfonno travel IM 


Dept FT, 200 Earls Court Rd., London SW5 9QF. Tel: 01-370 67x1 
24 hr Ansaphone. ' 


IS LIMBO ABOUT TAB CARIBBEAN ■ 


Longing to see Utow dazzling Islands of sun, sea and wild wild dancing, 
but wonder where to tv-gln* Thomson ' Royal have tha answer. A Sue 
ak'lcction of holidays in the Caribbean, more tn the B abanins, lazy cruises 
around them. We make all the arrange mams; make sure everything goes 
smoothly. For people who prefer to da rtiingz their own way. yet cannot 
afford 1 be time, effort and money spent m making their own amngvnenrs. 
Thomson Royal are a dream come tree. So are oar CartbUaan bottdayi. 
Here are jin>i a few of them: 

U days BAHAMAS from £L59 
U days CARIBBEAN CRUISES from C35 
12 days BERMUDA From 034 
14 days TRINIDAD and TOBAGO from E30S 
Thomson Royal holidays are also available In [be Middle ami Fit East, 
tbo Pacific. North and South America. Africa. For all the details see onr 
brochure— your local travel agent will have a copy. Or write to ns, Thomaon 
Royal. PO Box 206. Purley Street. Surrey. Telephone 01-387 7823 
Monday-FHday 9 J0-5-30. 



Have you any FRIENDS or 
RELATIVES in SOUTH AFRICA 
or AUSTRALIA ? 


Then let SA.F£. help you. 

5outh African Friends of_Engiind, the pioneer . 


social and recreational organisation, has helped 
EO re-unite thousands of families and friends. We 
can help you. too. Write or phone today for 
full membership information to ' _ 

Daphne van Reenen, SAF.L Dept. FT, 

S3 Strode Road, London, N.W 10.- 
Tds 01-459 7189 or 01-459 2547. 


TRAVEL- ADVERTISING 

appears on this Page every Saturday 
For Jailer details please contact: ■ 
HAROLD YEOMAN * 

01-248 8000, Ext 267. 


Canary 

Islands 


WrrHWHMGS 


The acknowledged experts lh 
Canary Island holidays, we 
offer a weak from £57 or a fort- 
night from £68. Jet flights from 
London, Manchester, Bristol 
and Glasgow, 36 hotels and 
thrse islands to choose from 
(Tenerife, Gran Canaria and 
Lanzarote), rooms with pri- 
vate baths and balconies. 1, 2, 
3 and 4 week holidays, two- 
centre holidays, two-island 
holidays. Write to Wings— the 
people who know the Canaries 
best— tor free Winter colour 
brochure or ask your ABTA 
Agent 

WINGS LIMITED 
tM Finchley JfaL, Ua in *W3 5JA 
D1-43B 7181 Mttnbor of ABTA 


FIRST FOR QUALITY HOLIDAYS 


WINTER HOLIDAY NEWS: 


BIGGER CHOICE OF 
SKI CHALETS . 


In Prenee— IfosBve. VaMIsfcre. 
CeorcbmL Tigncs. AtbtI**. m 
Swbserland— Verifier. Zermatt, 


ttetiofi. Crau. KIoRen. Sl Morfrz, 
LODZftnseixle, 


AndmuQ. In 
A«rl»<-St. Anton. Lech and Kte- 
trnbeL Also luxu r y iq tht 

Coribbaon. Write or phone lar 
wtnter broebtne to Coadnenuil 
VtDas. 38 Sloane StreeL London. 
S.wx 01-2*5 918L 


GO SKIING WITH 
CONTINENTAL VILLAS 


HOME & GARDEN 


GREENHOUSES 

The Finest tmder the Sun 


Individ rally matte by ^^ptrttSKOd 


craftsmen to stumini sPm* or toot 
special dlmoMtona. Send for Brodiare. 

G. 8. STRAWSON Mr SON 
W, R AodrwM Works. CbarirtcM 
Road. Hartev. Surrey. Tal. Heriay 44U 


PERSONAL 


ATTENTION 


Directors, Personnel OflkeacS. Sports A 
Sod*! Secretariat. Xoa Gm* ' far 
CasHRMTs and Staff, -top 'B*m 8». of 
Pirlunt A Toilet Preparation* at-Treda 
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HAMPSON INDUSTRIES 
LIMITED 

Record Results 


The 11th Annual General Meeting was held on 1st 
October in Birmingham, Mr. T. Hampson Silk, B.Sc. 
(Eng.) Lond., C.Ehg., M.I.E.E. (Chairman and 
Managing Director) presiding. 

The following are some of the main points from his 
statement: 

1. Last year I forecast a record profit for the year 


ended on the 31st March, 1971, and I am happy 

to fee 


2: 


3. 


to say that this forecast has turned out 
realistic. 

Profits have increased by approximately 80% 
over those of the previous year. 

Your Directors recommend a final ordinary divi- 
dend Of 22$% making a total of 41$%, compared 
with 40% for the previous year. 

4. The recommended free scrip issue of one ordi- 
nary share for every ten held was approved and 
the Directors anticipate that it will be possible 
to maintain the same dividend on the increased 
issued capital. 

5. We are seeking further acquisitions and I invite 
confidential applications from go - ahead 
Companies with sound management. 

6. The Report and Accounts were adopted. 


Lo 



INTERIM STATEMENT 


COATES BROTHERS & COMPANY 
LIMITED 

AND SUBSIDIARY COMPANIES 


Interim Statement 
6 months ended 30th June, 1971 


The Board of Directors of Coates Brothers and Company 
Limited announce the following trading results of the Group 
for the first half of 197L 


An Interim Dividend of 2*% on the Ordinary Share 
Capital and “A" Ordinary Nen- Voting Share Capital 
respectively (as increased by the capitalisation issue ob 
1st October, 1871) has been declared in respect of the year 
to 3lst December, 1971, payable on 1st December, 1871, to 
members on the Register on 15th November, 1871. 


6 months 6 months 
to to 

36 June, 1971 $0th June, 1870 
(Unaudited figures) 


Group profit before taxation 
Group taxation 
Group profit 'after/ taxation 
Applicable to minority ahate- 
. - holders of subsidiaries ... 
Group net profit attributable 
Coates Brothers & Co. Ltd. 


1,664,000 

1,462,000 

703,000 

676,000 

901,000 

786,000 

33,000 

58,000 

928,000 

723,000 
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the Shareholders 


i 8 S. Hf ft CO. 


United Drapery Stores, Limited (“UDS”) has 
announced an increased Offer for your shares 
on the following basis : * * 


For every TWO shares ONE Ordinary Stock Unit 

of 25p each of of 25p in UDS and 

A. & S. Henry & Co. Limited 55p in cash 

(“Henry”) OR 

200p in cash 

^Themcreased Offer and the cash option value your shares at 10 Op 
each. This is 17 per cent higher than the valne of the Offer by The Great 
Universal Stores Limited (“theGUS Offer ”). 

The UDS Offer has a cash alternative whereas the GUS Offer has none, 
in the ten days since the announcement of the GUS Offer, the market 

price of the “ A ” Ordinary Stock Units of GUS has fallen from 435p to 
41 Op. - r 

Acceptance- of the UDS Offer would provide you with a gross annual 
income per Henry share nearly 40 per cent higher than that provided by 
the GUS Offer. 

Full details of the increased UDS Offer will be sent to you in the next 
few days. 

You should ignore the documents sent in connection with the GUS 
Offer. 

This advertisement has been issued by Hill Samuel & Co. Limited and has been approved for issue by a duly 
authorised committee of the Board of Directors «f UDS. The Directors of UDS present at the relevant 
meeting have considered all statements of fact and opinion contained in this document and accept, collectively 
and individually, responsibility therefor and for the bona fides of any opinions expressed therein by or on behalf 

of UDS or its Directors. ' 
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APPOINTMENTS 


Johnson 

Matthey 

chief 


Ur. HL R. Brooker, an executive 
i director of JOHNSON MATTHEY 
AND CO M has been appointed the 
company’s first ■ managing direc- 
tor. He also assumes the title of 
chief executive. Lord Kobens, the 
recently appointed chairman of 
the company, indicated at the 
annual meeting in July that 
changes in the management struc- 
ture were under consideration. 
Further . changes . are to be 
announced shortly. 

* 

Air. J. E. Rhame, assistant to 
the managing director at VAUX- 
HAIJ. MOTORS, has left the com- 
pany to take up a post ns manager 
of General Motors Austria GmbH. 
★ 

Following Grand Metropolitan 
Hotels acquisition of TRUMAN 
HANBURY BUXTON, Mr. Maxwell 
Joseph. GAPs chairman, has 'seen 

appointed chairman of Truman. 
He replaces the previous non- 
executive chairman Mr. D. A. 
Pease, a managing director of 
Morgan Grenfell. GWs joint 
managing directors Mr. S. Grin- 
stead and Mr. E. Sharp, have also 
been appointed directors of 
Truman. 

★ 

Mr. P. J. Keenan, a director of 
CONSOLIDATED TIN SMELTERS 
and BRITISH AMALGAMATED 
AIETAL INVESTMENTS since 
November, 1970. has been 
appointed managing director and 
chief executive of the two 
companies. 

Mr. J. A. McKee has relin- 
quished his position as managing 
director of both concerns and 
resigned from the Boards to 
return to Canada. 

★ 

Mr. John Miller, a director of 
the CLIVE DISCOUNT COMPANY, 
has relinquished the title of 
manager. Mr. A. C Gibson and 
Air. Hubert Gough have been 
appointed managers. 

Mr. P. J. Norman has been 
made assistant manager. 

★ 

Air. H. J. Mnlllneaax has been 
appointed to the Board of 
RICHARD COSTAIN. 


ITS HAPPENED! 
hambrqs have launched 
sn an investment That 
x Gives YOU THE BEST of 
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1 FUtEO INTEREST. 
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Takeover Panel chief |New Kodak Instamatic cameras 


BY RAY D AFTER 

'PRIVATE PATIENTS PLAN and 
Commercial Union Assurance 
Company have joined forces to 
provide two new schemes for 
PPP subscribers. One— a health 
bond-^provides 1 ■ among other 
benefits a convalescent holiday in 
the Mediterranean. 

The other scheme called PPP 
Safeguard guarantees that a PPP 
subscriber’s current rate of 
regular subscriptions are paid for 
by the CU after the age of 65 or 
after death. The subscriptions will 
be paid for the rest of the widows’ 
life and for his children until 
they are 20 or .married. A 
single subscriber will have the 
Safeguard subscriptions returned 
to his estate. 


This scheme would cost a 
married couple aged 35 to. 39 
XIBB per quarter on top of their 
PPP subscription of £6.20. 

But .it is perhaps the health 
bonds which ere -most interesting. 
They' provide £10 per week 
towards help in the home — 
irrespective of whether the 
helper is a relative, friend or 
trained employee — a S 0 holiday 
sickness voucher, and up to 
£5,000 life cover. 

The holiday voucher is payable 
after seven nigbts in hospital, if 
the subscriber takes a £92 holiday 
in Israel, he will have to pay the 
£42 difference, but if he chooses 
a £33 holiday In Majorca, the ex- 
cess can be used for expenses. 


A health bond would cost a 
married couple £3.84 per quarter 
for the package including a £500 
life cover, and £11.40 per quarter 
fpr £5,000 cover. An individual 
would pay £1.50 less in each case. 

Companies with group PPP 
subscriptions will be offered 
Safeguard guarantees and a 
special version of tbe health 
bonds — a convalescent and addi- 
tional recovery expenses scheme 
(CARE). 

This is the first link between 
CU and PPP. which has nearly 
200,000 subscribers covering 
almost 500,000 people. It is 
understood that other combined 
schemes are being dismissed. 


Mr. John Hull, a director of mer- 
chant bankers J. Henry Schroder 
Wagg, is to take up his appoint- 
ment as director-general cf the 
TAKEOVER PANEL on April 1 
next year. His appointment was 
first announced on September 17, 
at which time it was thought that 
Mr. Ian Fraser, the present 
director-general, would retire st 
the end of this year. 

However. Mr. Fraser will now 
continue in office until the end 
of March. Mr. Fraser said yester- 
day that It was “never 100 per 
cent certain the changeover 
would be at the end of the year” 
and that there was no particular 
significance in the date. It was 
just a convenient time for the 
changeover. 


Mr. Hull, a barrister, is ex- 
pected to hold the position of 
director-general for two years, 
around the same period of time 
as Mr. Fraser will have been in 
office. Following tbe changeover, 
Mr. Fraser is to join merchant 
bankers Lazard Brothers. 


IRISH BANK RATE 
CUT AGAIN 

By Our Own Correspondent 
DUBLIN. Oct 1. 

The Irish central bank's redis- 
count rate has been cut by a 
further J per cent, to 51 per cent 
On September 20 the rate was 
lowered from 6J per cent to 
5J per cent 


A NEW range of Kodak “ Insta- 
matic “ cameras will be available 
from Monday. There are four 
models in the new range which 
replace three of the current 
models, the “ Instamatic " 133X. 
233X and 333X. The introduction 
will not affect the low price 
“Instamatic” 33 camera, which 
will continue in single camera and 
outfit packing. 

The lour new models have a 
contoured finish, the slightly 
“curved” front making them 
easier to handle. In operation, 
the new cameras are similar to 
the current “33“ range, but in- 
clude some useful additional 
features. 

The new rangB consists of the 
55X, the lowest-priced model. It 
has been made to take Magicubes, 


and no accessory flasheube holder 
is necessary. 

The lens is a 43mm f/11. giving 
sharp pictures from 4 feet to 
infinity. Price is £G.0S. plus S9p 
for carrying case. 

The 155X supersedes the 133X 
model. Its main features are flash 
without batteries, using Magi- 
cubes. a big dear viewfinder with 
a bright-line frame, a two-speed 
shutter (I/SOth and l/40thl and 
43mm f/11 lens. Retail price is 
19.38 plus Slip for earning case. 

The 255X replaces the 233X. and 
in addition to no battery flash 
with Magicubes there is “dial the 
weather ” control. Price is £13.95, 
plus S9p for case. 

The top model is the 355X. and 
it is made by Kodak in Germany. 
There is an electronic shutter 


automatically giving exposures 
from l/SOOth to around 10 full 
seconds. Price is J25.0U and sup 
for case. 


150 BEARDMORE 
REDUNDANCIES 

Due to the general falling off 
in orders in the steel industry. 
William Beardmore. the Glasgow 
steel maker, announced yester- 
day that about 150 employees 
were being made redundant 
Almost 100 men in the steel pro- 
duction and treatment units 
were affected, the remainder 
were from the adminstrame 
staff. The works emptov about 
1.400. 
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Lombard Banking and North Central Finance 

jointobecome 

Lombard North Central 


Announcement 

From October 1, 1971, the prin- 
cipal United Kingdom companies 
of the Lombard Banking Group 
(including Lombank Limited) and 
the North Central Finance Group, 
ail subsidiaries of the National 
Westminster Bank Limited, operate 
as a single company, Lombard North 
Central Limited. 

. The reorganisation has been 
effected by a special Act of Parlia- 
ment: the National Westminster 
Bank (North Central Finance & 
Lombard Banking) Act 1971. This 
provides that no action is required 
by any depositor, customer, or any- 
one else doing business with any of 
the constituent companies concer- 
ned as all existing contracts are 
automatically continued with the en- 
larqed and strengthened company, 
Lombard North Central Limited. 


A. A 


Banking Division 

The wide range of banking serv- 
ices includes deposit accounts, 
current accounts, acceptance cred- 
its, bridging finance, building and 
development facilities. 

Deposit Accounts - 

continued good interest 

with complete safety 

As with Lombard Banking, so 
with Lombard North Central. Your 
money will continue to earn a good 
rate of interest compatible with 
complete safety and stability. Ord- 
inary deposit accounts earn 6% per 
annum at six months notice of 
withdrawal, but other attractive 
terms are also available. 

Write to the Deposit Accounts 
Manager, Banking Division at the 
address below for further details 
and a deposit booklet 



Instalment Credit Division International Division 


Lombard North Central brings a 
new concept of Financial service, 
meeting every credit requirement 
from cars to computers, from aircraft 
to central heating. 

Hire purchase and personal loans 
for the individual, and a full range 
of instalment credit and leasing 
facilities for industiy and commerce, 
are now all available from one 
company. An immediate service 
from . over 1 00 branch offices 
throughout Great Britain, whilst 
strategically placed regional head 
offices ensure top level local decis- 
ions for even the largest and most 
complex transaction. 

Contact your local branch office 
or write to your regional head office. 
You vyill receive immediate personal 
attention -just what you would 
expectfrom Lombard North Central. 


Comprehensive financial sen/ices 
are provided by our established 
overseas subsidiaries — Lombard 
Australia Limited, Lombard New 
Zealand Limited, Lombard Banking 
(Cyprus) Limited, and Lombard 
Bank Malta Limited. 

For information write to The 
Director, International Division at 
the address below. 



A 

complete 

finance 

service 



Lombard North Central Limited 

Head Office 

. Lombard House, Curzon Street, 

London, W1 A 1EU 
Tel: 01 -499 4111 
Branches throughout Great Britain 
Regional head offices at Birmingham. 
Brighton, Bristol, Finchley, Manchester 
and Rotherham 
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bank 


We can stop your international 
banking problems before they start. 


Why not make international banking 
easy for yourself. Let the Royal help you. 
We have the experience, facilities and 
specialized departments ready to go to work 
for you. And we can do it for you 
anywhere. We can give you accurate credit 
information ... get you in to 
see important local people . . . give you 
financing assistance . . . and efficient 
collection and remittance services. 

Why don't you give us a call . . . and see how 
helpful we can be! 



ASSETS EXCEED 
ELEVEN BlUION DOLLARS 


THE ROYAL BANK OF CANADA 


London: 6 Lothbory, EGL 01-606 6633 

2 CockspurSt., SWI. 01-530 7921 
Paris: 3 rno Scribe, 7420240 

Regional Representatives in Brands and Frankfurt. 

Head Office : Place Vjlle Marie. Montreal. Over 1300 office! fe 
Canada and around the world. 


“The 

Royal. 

Canada's 

International 

Bank. 


The Financial Times Saturday October- 2 


Code of survival 
for science-based 
companies 

BY DAVID F1SHLOCK, SCIENCE EDITOR 

A TOUGH, 12-point specification company had to face up to the 
for the kind of company that fact of cost escalation, and to 
would survive the present pres- base its commercial decisions on 
sum on the science-based Indus- “ realistic rather than optimistic 
tries was presented by Dr. Ieuan fift**!* °J fc f* l 5£ JSEVVl!* 
Maddock. chief scientist at the 1?*!L *£. °H * J j— 

Department of Trade and duct to the market quickly- to 

Tndi«trv mMkint? atThe Hasue regard M * dominant 

.. e “ague parameter of management "—and 
yest eraay . - to curb enthusiasm for branching 

Company characteristics of tat0 new opportunities, 
survivors, said Dr. Maddock, 

would include the ability to Final points m Dr. Haddock’s 
expand resources and skills fast 

pnnuph in Vpaq ud with thp ^ jc&m from others 2 nd 

-oSmded*’ SnJfih of the “ruthlessly cut out the ‘not in. 

enough to keep the fixed-cost project if its viability was 
element to a low percentage. j n doubt 

His specification. Dr. Maddock 
IN6W technology admitted, was somewhat daunt- 

■Others were the ability to “but to view of the difficulties 
supply its customer with a large 

esslj? jrrsss ttnr&ttzxst 

■K&-5/S JS& 

they 

emerged- , Customers. Ido, had to get 

Dr. Maddock was addressing together to form a base strong 
an international conference on enough to give contractors the all- 
company Survival _ in the important opportunity to demon* 
Science-based Industries, strate credibility for the new pro- 

organised by Management Centre duct. At the same time customers 
Europe, and co-sponsored by the had to appreciate their . power 
iFinancial Times. and be realistic about prices and 

Survivors, he said, wo old bave price escalation, 
powerful, well-established and Second, companies had to be 
well-disposed customers willing prepared to adapt, by changing 
to provide the base load for structure so that they more 
their operations and an oppor- readily accepted specialist sub- 
tunity to demonstrate the credi- contractors and by choosing 
bility of the prod a cl markets better suited to their 

Companies had to be prepared resources, 
to exist— American style — off His third conclusion Was that 
external supplies of specialist the " only credible way ahead ” 
components, sub-assemblies and offering " the appropriate level of 
services, rather than create them turnover, retaining a measure of 
“ in-house.” They also had to competition * while permitting 
concentrate on a part of the mar- specialisation coupled with viable 
ket where they suffered no operations,” was to base advanced 
fundamental handicap compared technologies, oh a Continental- 
to competitors, such as a slender scale rather than a national-scale 
home market or lack of access economy. And there, said Dr. 
to a powerful customer. Maddock, time was not on their 

To survive, a science-based side. 


Economic Diary 


STERLING AREA gold and con- 
vertible currency reserve holdings 
at the end of September will be 
published on Monday. 

Other events next week include: 
MONDAY— La boor Party Con- 
ference opens in Brighton. Car 
hire purchase contracts for Sep- 
tember. Retail trade and hire 
purchase statistics for August 
Meeting of the Confederation of 
British Industry economic com- 
mittee. 

TUESDAY— Annual reports of 
the Electricity Council and the 
Central Electricity Generating 
Board. Sir John Partridge and 
Mr. Campbell Adamson of the CB1 
meet Mr. Robert Carr, Secretary 
for Employment, to discuss the 
Industrial Relations Code of Prac- 
tice. Lord George-Brown opens 
the Business Efficiency Exhibition 
at Olympia. Statistics expected on 


the number of foreign visitors to 
Britain during August Economic 
Trends and the Financial Statistics 
for September being published by 
the Centra] Statistical Office. 

WEDNESDAY — Treasury re- 
venue and expenditure returns for 
the half-year to September. UJC 
Atomic Energy Authority annual 
report Sir Keith Joseph. Secre- 
tary for Social Services, speaks at 
the Industrial Society Pensions 
Conference. Meeting of the CBI 
regional development committee. 

THURSDAY— Publication of the 
CBI Industrial Trends Survey for 
October. ' Import Duties Annual 
Report for 1971. 

FRIDAY — Building Societies 
Association council meets to con- 
sider interest rater, 

SATURDAY — Quarterly ship- 
ping freights index and the 
monthly laid-up shipping figures. 
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This is the key question; and 
RELATIVE STRENGTH 
answers it. On every chart yon 
need a line for price and a line 
for relative strength; and this is 
what you get for all the 
British shares in the 
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CHART BOOK 
Investment Research 
36 Regent Street 
Cambridge CB2 1EG 

Please send me particulars with sample of the 
new Investment Research Chart Book 

Name 

Address * 

Stocks and shares go up and down because 
investors buy and sell them! 

— — m 



A view from Jkllciui-o uikle Horizon 


For 50 years we lived with the good 
name of Jute Industries. Up to 6 years ago 
the name described us well. If it was jute, 
we made it. If it wasn’t, please try elsewhere. 

Today we remain pre-eminent in jute. 
But you can also try us with confidence for 
man-made fibre knitting and weaving yarns, 
slit-film carpet backings, carpet tiles, fibril - 
laied polypropylene, furnishing fabrics 


and cranes. 

These are areas where we foresee 
significant growth. That is why we have 
dropped our single-fibre tag and changed 
ouz name to Sidlaw Industries Limited, taken 
from the hQJs which overlook our Dundee 
base. 1 

At the same lime we have formed four 
divisions founded on product groups to give 


vigorous attention to the widely differing 
markets which we now serve, not forgetting 
our major interests in four expanding man- 
made Sire associate companies. 

So, to introduce the new us, we took to 
the hills with people and products. You will 
observe that there is an excellent view of 
Dundee but an even better sight of a very 
wide horizon. 



1 Ea g u rtft riag Ditowp. . __ . 

2 General Tcifflyy T*fMi W* 

3 Djvicioa 

4 Jute Jnflnrtn 'ft i HiTUfittL 
S. «ullnr bdastxbMi lid. - 



oiaiaw industries Ltd 

Jute Industries Division 
General Textiles Division 
International Division 
Engineering Division 

Meadow Place Buildings 
Dundee 
DD1 9QN 

Telephone 0382 23161 

Associate companies 
Poly tape Ltd 

Synthetic' Fabrics (Scotland) Lid 

COTdoro Spinners Inc ‘ ~ 
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1 . '■'fTbe.nine artists on view at the tovn _« 

.Academy are all of °bjects. Typical Van Gogh’s work, such as the 

jijJefiuSh, . rather than French- of e Vj e change is the Potato Eatera, are not inapt, 

ipaWdg' origin (oddly enonsh. vSrJ j Self-portrait in a While Ensor grows more and 
^reverse Is true of the Sur JJ**: Hat CJS83), the year of more complex and haunting, 
realists) ‘ and the star. James mas k painting. Scan- Permeke’s huge canvasses seek 

■-' J&isor (1860-1949), who spent his halt- self-portrait, simplicity out of turmoiL 

childhood in Ostonri in nar *ing back with affectionate s-nitiaert's small watercolours 


Erenepoel (1872-1889), was born *■ - . additron of the absurd, symbolic wa, a lonely figure on 

in'; : ;Nice of Belgian parents Plumed and flowered the beach, a figure staring out 

brought up near Brussels, but ^ • 015 P alette lightens as his to sea. Women visiting exhlbi- 
spent most of his short adult lif P visi0n ffrows more grotesque, tions,- marvellous expressionist 
it* ! Paris. The great Exnres- vSfUL tei 7 lf y ijl & more mocking, portraits, from a body of work 
sfifflist. Permeke (1886-1852 > io “^ordinary compositions of intense interest, delicate yet 
si&Lto have found his true stvle ?°™? r a Q to tensity of exquisitely powerful Later he 

while artistically isolate a “ n Sht, sharp colours, the masked turned to unpeopled landscapes 
"Devonshire as an evacuee during f^ures become the fearful and filled with trees- Van den 
the First World War WrmtpT* fear- prove king mass of Berghe seems almost three 

spent two years of the samp humanity, as Ensor identifies artists in one: extraordinary 
in- Holland, where he diod t nf himsel f explicitly, as a ml sunder- paintings like The Singing 
cancer of the ey e > in inie- v.i 810011 artist, with the figure of Statue, simplified powerful 
den. Berghe. and Gustav de'smS cl S!? t shrieks, with papery, pebbled 

also spent much time in u^if —IT The etchings and engravings, textures and daunting complex 


, £ V w 

ifc * : 

•+■>-* ■ - *; 




also spent much time in HolSandl T* 16 etemngs and engravings, textures and daunting complex 
and Tytgat lived for six years in 
London, where he worked as an 
illustrator, Brusselmans and Snii- 
Haert spent their lives in 
Belgium. So it is a typically 
international national group. 

the characteristics of the 
nine strongly individual painters 
emerge splendidly from the whole 
enormous collection, which is 
excellently hung and coherently 
arranged, among 201 pot plants 
kindly sent from Belgium. 

js quite correct, for 
tnere have been very few exhibi- 
tions— -some by the Arts 
Council, an Ensor exhibition 
years ago at the Marlborough-— 
in this country of the modem 
Flemish school. It is fair. I 
think, to call it a School — artists 
and critics all knew one another, 
and grouped together at various . 
times (for example. Croupe dcs 
XX Ecole de Laethem). The 
finest work has long since been 
in private collections, primarily 
Belgian, and in the museums. 

The short-lived Evenepoel and 
Rik Wouters are perhaps the 
most readily approachable: 
artists working in conventional 
if advanced idioms. ' both in- 
formed by devotion to the 
women in their lives — in Evene- 
poel’s case, his cousin Louise, 

whom he was about to marry , . _ 

when he died of typhus, and in detail “Spaniard in Pam,” 1899 by Evenepoel 

Wouters’ case his much loved 

wife and model. NeL Evenepoel f or py aTTTp u, jjy Portrait as a self-portraits surrounded by 
w - a t of e . ,egant te 5 b ’ Skeleton. My Portrait in 1960 demons, yet he also painted 

meal skins, a discerning recorder / done ^ 1888), the magnificent strongly primitive, loving studies 
of portraits and set scenes. l e gjjarcoal drawings (from of village life and people. 
Wouters, with an excited, series known as Les Aureoles - De Smet too was almost totally 
nervous Post-Impressiomst use dn riiH.ti the room full of pro- absorbed with the fascinations 
of colour, is an artist .whose foundJy interesting. highly of rural life, depicted in large 
underlying toughness gives bite skaied - graphics: show an artist powerful compositions and rich 

tormented with religious visions dark coloura Brusselmans was 
,3*2!™“, * ^tred. or at least, distaste consclously stricUy naive, whilst 
produce large paintings of a , much humanity Tytgat is both naive and clever, 

pleasing freshness, and whose mu “ of-humanny B ughtly show-off in a disarming 

sculpture, for instance. The Wild Permeke. at first sight, is manilerf anecdotal and delight- 
Dancer, indicate that an even deeply sombre. Indeed solemn, fut. 

more profound originality was until we realise that all his paint- The exhibition is one of great 
emerging before his early death, fags of fishermen and poor variation in style and outlook; 

Ensor, is, of course a giant, people, monumentally posed, are but each artist, from the giant 
and a mysterious figure in spite shot through with affection, with to the minor master, exhibits 
of 89 years of life. He deeply an 'abiding, un pompous love for with vivacity the breadth of art. 
influenced other Continental the life, he shows, earthy, farm At the Piccadilly Gallery, an ex- 
painters, both ' Expressionists and real, so that a gigantic por- cellent exhibition of Belgian 
and Symbolists- His was. a pre- trait of a not young flsherwoman drawing from 1S70 draws our 
coclous talent; from an early can, without .awkwardness, be attention to the elements of art 
age, be. painted beautiful in- called Pretty Girl. His own nouveau and symbolism that 
teriors - and still lifes with a wooden sculpture of himself irre- were .also such a feature of Bel- 
darkly glistening sombre palette, sistibly reminds "us. in its mono- gian art at tbe time, and many 
and ricbly varied textures. Then lith quality, of a statue from small delights that complement 
sometime in the 1880s he began Easter Island- His 'people, with- our understanding of Belgian 
incorporating in his paintings out . affectation, stand for all modern art can be found in the 
the elements of the souvenir people, from the particular to broad range of artists repre- 
shop kept by his family: masks, the universal, and parallels with sented. 




- 




The Raisi 


BY RONALD -CRICHTON 


- The Birmin gham Musical 
Festival, established in 1768, 
revived 200 years later after a 
lapse of more, than half a. cen- 
tury, is back as it was before the 
First War on a triennial basis. 
Big events still take place in 
the Town Hall, where Elijah, 
Dvorak’s Requiem, Elgar’s three 
oratorios, and many Victorian 
sacred works once admired but 
now assumed to be as dead as 
dodos, were heard for- the first 
time. Why not, at some future 
Festival, an evening of sensibly 
chosen extracts from these for-, 
gotten scores by . Sullivan, 
Gounod, even Sir Michael Costa? 

This year’s programmes have 
included three new works— the 
second symphony of John 
McCabe, John Joubert’s The 
Raising of Lazarus, and a song 
cycle by Timothy Salter . called 
Trouble. Joubert’s short ora- 
torio was unveiled on Thursday 
evening by the City of Birming- 
ham Choir and Symphony 
Orchestra, Maurice Hand! or d 
conducting, Janet Baker and 
Ronald Dowd as soloists. Though 
the work is continuous, Stephen 


Tnztoidiffe’s ■ libretto is divided 
into three scenes: the arrival of 
Jesus at --Bethany to comfort 
Mary and Martha, mourning their 
brother Lazarus, the raising of 
the dead man, the departure of 
Jesus to face trial and Passion 
in Jerusalem. 

Joubert’s style is. eclectic — 
traditional. He writes effectively, 
for chorus (the most dramatic 
moment in the 1 oratorio was the 
first appearance of the unison 
chorale that -links the sections - 
and returns at the end). His 
orchestral writing is effective too. 
in a rather obviously pictorial 
way; full . of sultry local colour 
for which the libretto, with the 
casting of stones, desert winds, 
an uneasy dawn, the struggles 
of Lazarus ■ in the tomb, gives 
plenty of opportunity. 

, What the flat, and tepidly alli- 
terative words unfortunately do 
not provide is a stimulus for solo 
writing more vital than the un- 
eventful declamation and 
unexciting arioso to- which Mr. 
Dowd ( Jesus) ^ and Miss Baker 
(Mary of Bethany)— Martha is 


duly referred to but has nothing 
to sing) brought their expected 
distinction but little more. Choir 
and orchestra evidently enjoyed 
themselves. The Town Hall hots 
up the sound in a way that 
demands the benefit of the doubt 
In cooler circumstances, Mr. 
Hahdford might have been able 
to. reveal a sharper edge, a more 
personal turn to some sections 
Of Lazarus, but whether .much 
can be dobe about the solo parts 
is doubtful 

The first half was all Mozart 
with the CBSO going smoothly 
through its paces in the 
Impresario overture and the 
accompaniments to Janet Baker’s 
impressive singing of “Parto, 
parto ” from Taus mid the con- 
cert aria,. “Vado, ma dove,” 
written for. the first Dorabella, 
Louise Villenetive. In the Prague 
symphony, Mr. Handford was 
dull In the introduction, and 
prosy in the wonderful Andante. 
He set a promising tempo for 
the last movement, but correct 
speeds do not guarantee the 
spark of life, which remained 
sadly, absent. 


. . . Suddenly at Home 


BY ROSEMARY SAY 

After a long spell, here again 
is the well-oiled, meticulously 
- p U t together thriller, every tiny 
’ nut and bolt firmly in place until 
' the classic moment- when the 
' whole piece of complicated 
machinery falls apart Francis 
Durbridge, already , an estab- 
lished television writer with a 
following in many 
countries, sets out in ms first 
stage play to send his audience 
*' down every blind alley, blandly 
beckoning in different sec- 
tions to keep the whole business 
spinning at the Fortune Theatre. 

He certainly offers the critic a 
murderously difficult s* tu ? ll0 *}T" 
for any attempt to describe uie 
convoluted plot risks disclosing 
yet another twist that would 
break any tension for those who 
were- not present last night. 

There is not long to wait before 
We are confronted with victim 
No; 1 In the trendily laid out 


living room . of . the London fiat 

belonging to . Maggie and. Gleon 
Howard. In ho time at all we 
know about the heroin-addict girl 
friend who has lost one of her 
diamond ear-rings, ■ the bitchy 
wife, stinking rich with a yen 
to live in Bermuda, the German 
au^pair who is worried at the 
loss of the smoothy husband's 
shirt at the laundiy, wife’s ex- 
boy friend who borrows money 
and has a cottage in the country, 
open-hearted sister with an 
off-stage interfering (by telfr 
phone) invalid husband, and of 
course the police. A conventional 
enough setting for a well-made, 
whodunnit— except that in this 
case there is no doubt who is 
the ‘ gentleman crook ‘ as the 
husband, Glenn Howard plays 
his group along with an effici- 
ency that justifies his salary of 
£8,000 a year for an unspecified 

job. . 

Tension certainly is held for the 


first half of the play; unfortu- 
nately,' Mr. Durbridge’s eonstani 
use of front door bells and tele- 
phone calls to keep it all going 
tends to turn the end of the 
evening into farce rather than 
cliff-hanglDE suspense. 

Gerald Harper keeps his wits 
and his undoubted charm about 
him to the bitter end, as the 
murdering husband, his perpetual 
half-smile missing tor no more 
than a minute when he hears that 
his wife is alive and at the end 
of the telephone line. The women 
keep up a perpetual coming and 
going, reassuring each other that 
they can “ see themselves out, 
and Veronica Strong is a herd- 
working accomplice with all that | 
dope and drink to contend with 
as well. Terence Longdon as the 
goodie ex-boy friend has little to 
do but manages to make his mark 
with a surprise telephone state- 
ment Basil- Coleman directs with 
a good pace, but his cast stand 
awkwardly when not in the centre 
of activity. 
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Property Bonds? 

Unit Trusts? 

Fixed Interest? 

Now for the first time 
Hambros offer you the best of all three 
in a simple new investment 


Until now, people wanting security plus a 
decent rate of growth for their money had 
to choose between three types of invest- 
ment: unit trusts, property bonds, or 
fixed interest savings such as gilt-edged 
ora building society. 

Now for the first time Hambro Life 
offers one simple investment that gives you 
the best of all three. 

It works like this. You put your money 


into Hambro Managed Investment Bonds, 
and a panel of experts take over. They 
choose the combination of shares, pro- 
perty and fixed interest which they believe 
will offer the best balance between making 
money and keeping your investment 
secure. 

The Chairman of Hambro Life, Jocelyn 
Hambro, has appointed four established 
experts to manage the Fund. They are:- 



George Fletcher r Chairman of the Geoffrey Morley, former investment Peter HHl-Wood, a director of Ham- Mark Weinberg, Managing Director, 
successful Allied Unrt Trust Group, manager of the Shell Pension Fund, bros Bank responsible for the invest- Hambro life, who built up Britain's 

ment department of the Bank and largest property bond fund.' 


Where will your money be invested? 


Shares 


Property 


Fixed Interest 


This part of the Fund will be invested in 
units of the Allied Unit Trust Group. A 
founder. of the unit trust industry In 1934, 
the Group has an outstanding and con- 
sistent long-term investment record. The 
Trusts invest in a wide spread of Stock 
Exchange shares, carefully chosen to give 
the best combination of capital growth' 
potential and income. The Fund is also 
free to make direct investments in shares. 


This part of the Fund is invested directly 
in property through the Hambro Property 
Investment Fund. The Fund's policy is 
to buy business property in the United 
Kingdom - first class office buildings, 
factories and shops let on long leases to 
good quality tenants. 

A leading firm of chartered surveyors, 
Messrs. Jones, Lang, Wootton, act as 
Independent valuers. 


Under certain economic conditions, the 
panel of experts may decide that part of 
the Fund should be held in fixed interest 
investments, to give a combination of in- 
come and security. 

Under these circumstances, money will 
be held on deposit with banks, financial 
Institutions or local authorities, or invest- 
ed in gilt-edged or other fixed Interest 
securities. 


1. The security of Hambros 

Hambro Life is a member of the 
‘ Hambros Bank Group and thus 
enjoys the backing of one of the 
world's leading merchant banks. 
It is managed by a team, led by 
. Mark Weinberg, with outstanding 
experience in the field of. invest- 
ment - including building-up one 
of the largest and most successful 
life assurance companies in 
Britain. 

2. increasing life assurance 

Hambro Managed Investment 
Bonds have built-in life assurance 
cover which actually increases 
with the varue of your Bonds. This 
means that the amount payable to 
your family on your, death is 
always in excess of the. actual 
cash-in value of your Bonds. 

3. Tax advantages 

Income accumulated in the Fund 
Is subject to tax at only the re- 
duced life assurance company 
rate of 37*%. It is not treated as 


your income tor tax purposes, so 
that you pay no income tax on it 
There may be a liability to surtax 
when you take out the proceeds 
if you are then a surtax payer, but 
this amount Is calculated on 
advantageous terms. 

You are not liable to capital 
gains tax and do not have the 
trouble of keeping records. The 
price of Units is adjusted to allow 
for the Fund's own prospective 
liability; currently. It is Intended 
to restrict this deduction to 20% 
of the capital growth. 

4. How can I watch the value of 
my Bonds? 

The Fund is split into Accumu- 
lation Units which are valued 
weekly. The resulting offered 
and bid. prices are published 
in the Daily Telegraph, Financial 
Times and other leading national 
newspapers. 

It must be realised that there Is 
no guarantee of capital 
growth and that Units 


How you can draw 
6% p.a.tax free" 


If you Invest at least 
£1,000 you can take ad- 
vantage of the Cash 
Withdrawal Plan. 

Twice a year, 3% of 
your Units will auto- 
matically be cashed-in 
and you will be sent a 
cheque for the pro- 
ceeds. This amount is 
free of income and 
capital gains tax. 

For your .Bonds to 
maintain their original 
value, calculated at the 
offered price, thecapital 
value ot the Fund's in- 


vestments mustgrowby 
2i% p.a. after allowing 
for capital gains tax. 
Provided that the cap- 
ital growth is greater 
than this, the value of 
your Bonds will grow 
even after you have 
drawn 6% p.a. in cash. 
This assumes that the 
net income is 3}% p.a. 


you’re a surtax 
payer, you’ll be Kable for 
surtax solely on the profit 
element In the G%. 



can go down as well as up. On the 
basis of experience, however, the 
Company is confident that Man- 
aged Investment Bonds will prove 
a highly rewarding investment 
over the longer term. 

5. How do I cash my Bonds ? 

You can cash-in your Bonds at 
anytime, and will receives cheque 
within a few days. 

6. What are Hambro Life's 
charges? 

The offered price ot Units in- 
cludes an initial charge of 5% and 
a rounding-up charge on unit 
trust principles. In addition, Ham- 
bro Life receives an annual charge 
of g% of the value of the Fund. 
This covers the life assurance, as 
well as the Company's charges. 

7. Annual Report 

Every year, you will be sent an 
Annual Report, giving a full 
description of all the Fund's 
investments. 


8. How do I buy Hambro 
Managed Investment Bonds ? 

Simply complete the application 
form and send It in with a cheque 
for the amount you wish to invest 
Your application will "be acknow- 
ledged within a few days. 


■ Send In your application 
and cheque before Thurs- 
day 7th October to obtain 
Units allocated at the offer 
price of £1.115. After this 
date Units will be allocated 
at the price then ruling. 


The death bcneM is a porcon- Aae30-£SX£ 
lageoi the cash-ln value at your Aoe40-i90?S 
Bonds, depending on your age Age 50- 130? j 
a> death. Specimen examples Abo 60 -in?; 
are set out atongsjda (a full table AgeTO-WSS 
appears in the Bend ooticyj. 

TtKHM MHMflM MOM mto lore* Mrir nw accwttMK* « 
MW appi teuton t» Du Conwy. artecO I — Wi tte rlgM 
to omr mtrlEMd Ilia con, U too an not In oood twoin « 
for an* otM» rngn. CommlMton ol ISK will h* oaW on 
any woflniion bowing Um (tamp cO a bank. Iraima 
botaf, Btee&jokor. mHcMoi. accountant or o ola to aeont 
Thin arfwfUamaol la baud oa load oointan uq Md k ni 
nrawisw 


| To: Hambro Life Assurance Limited 

5 Link; Portland Street, London, WIN 5AG.0t-637 2761 


| 'i wish to tnvesl £_ (minimum £2S0) in Hambro i 

Managed investment Bonds and enclose a cheque lor this | 
| amount pays ble to Hambros Ban k Limited, 

BLOCK CAPITALS PLEASE 

Surname! Mr./Mrs./Mi 
| Full First Names 
I Add 


(minimum £250) in Hambro > 


Hambro 


Managed 


Investment 


Occupatio n — . Datum Birth 


Do you already hoia any Hambro Lire poucy 7 


Are you in good health and tree from effects d anv accident 


or illness 7 It not. please give or attach details. 



Bonds 


| Tick nere >or b% 'Cash Withdrawal Pum 
| (minimum lnves»maniiEijXiOi. 

| Slgnafu 


I 
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Mr. Barber & 


How the package tours woo 
with paper sunshine 


BY ARTHUR SANDLES 


the Market 


O VER THE next few weeks assume that they will get those 
something like 23m. pack- from us anyway and that 'all 
age tour brochures will they trill have to do is relax 
plop on to Britain’s doormats or and enjoy themselves.” 
take their place on the shelves Unfortuhately reading bro- 
QS WEEK'S talks about the Government, when negotiations of Gra vel agents. This £3m. in- chutes is. not always the most 
^national financial situation, are going on about the extent vestment in wooing the chilled relaxing of businesses, ' but it 
it between the Finance Minis- to which different currencies residents of these Islands to can fin quite a . few eve nings 
1 ’& of the Group of Ten and should he revalued against the sunnier dimes is an annual with mind-taxing exercise. Most 
m at the annual meeting of dollar, that the UJK_ balance of event which grows in proportion travel agents are armed with a 
'■ International Monetary payments should be exceedingly and complexity. The British uttle crib published by one of 
’ nd, have not been altogether strong. The Chancellor felt obviously take their -holiday the trade magazines which tens 
successful. No agreement bound to point out that most choice seriously. them that, for example; ten tour 

s reached, but none was ex- of the present surplus is a The average U-K. family will operators were running trips to 
Jted and the Governments of direct result of the fact that arm itself with approaching Albufeira, Portugal, this • sum* 
• main industrial countries economy is r unnin g weU 10OO pages of glossy artwork mer while 24 were offering 
• now clearly eager both below capacity and win run off anf ^ well-turned phrases before packages to Magaluf in Majorca. 
■ reach a settlement of the next year . as . reflationary actua n y making a choice. In vimiaiiv immwsihle' fm- 

mediate problem and to work en * 3m - P«*- a 

: a fundamental reform of the h age tours wUI actually be taken V afue from the ^onnatton 


hng that some progress had which wiU probably be well t reSntlv choae a hotS in 

■"Z* 0 ™ ‘’T? dUe “ rtockf which ^ris<m U to^ir "» »“ *>*& **“•• for a WM' 

'“r to Tr aod found that four operators 

reSS of y thJ ttc buying prompted by a convic- country - using the same place were 

tion that long-term interest The brochures cost around charging between £32 and £38 
***117* J*. e rates must soon foUow short- 15 P each to produce and, if for the same period. However, 
n " u , msiat that term riowo, fell back at once, working right, will convince although two of them were also 

mo “etary and trad- Even more striking was the one in every half a dozen using the same charter airline, 
arrangements must be made rcac ti 0 n of industrial equities readers that they should take there were considerable dif- 
aiiow toe u.S. to eliminate The pp industrial Ordinary a tour. Some — like the Lunn-Poiy ferences in the departure times 
payments deficit, ana he index, which began dropping pre-take-over edition — convert (meaning the loss of perhaps a 
?fuiiy skirted round the at the end of last week, has one customer per 13 brochures, day over a holiday period) and 
suon whether the Admini- fallen this week every day and which puts a prohibitive over- at least one of the operators 



head on the sale. would have returned me to my 

U.K airport in the early hours 
of the morning. 

Main weapons Having dealt with those prob- 

. lems there is also the fact that 

111 armament one Operator may have better 
aa a “ ul rooms in- a hotel than another 
The days are long gone when and that some operators have 
te owner of a tour operating inefficient ground service 


ition would be willing to by a total of over 20 points, 
re some increase (directly or 
irectly) in the nominal price More spending 

S’ *i5? said *?j It is worth stressing, however. 

™ " IUrCh “ g i cou “ that busim-'ss has been relatively 

removed in a matter of and t j mt after so steep a 
* if Dt J e . r Governments rise prkes _the inder was 
r° l T almost at i,s hl S h P0“t for the 

iange marked and” make s“ba.* h fs n no h t‘ : s^,rtsi^ EM T^| the °" ncr of a tour oP^iting inefficient ground service 
nite moves towards the dis- = business would write his own arrangements so that if some- 


Main weapons 
in armament 




tange markets and make ^baiS^ n?t ^ 0Wner of a tour operatmg meffident . ground service 

nite moves towards the dis- QovlnmlxS h2T£?‘ business wouId ^ ^ own “f 5m S ements that if some- 

ltling nr specific trade UoSfrx measures but rhS brochure and dot it with ^ ^ goes wrong there is no 

tinnarj measures, out tneir . . . one to whom to turn. In situa- 

effect has yet to be seen and own individual style. To-day, tions ^ ^ ^ cllent i8 very 

. , reform investors have little to go on they are the main weapons in much in the hands of the Travel 

■ ■' I° r the time being but the any tour operator’s armament agent, and he can only pray that 

is not dear precisely what gloomy figures of production an d ^ US ually the result of the agent has taken note of the 
e harriers Mr. Connally has and unemployment. Yet the lengt ^ research and pains- flood of paper which usually 

nmd for early removal and first signs of a revival m con- u v, accompanies his supply of bro- 

reference to freely floating sumer spending, based on ,*** chures and is not just a booking * 

s seems to be principally a easier credit, are now beginning Sis ve^?™ derk ^ UWe interest and ■ ■ ■ n - 

to other governments to to appear. . tne oroenures tms year pre- . knowledee. 

iieir rates move up further Private housebuilders, res- dominently red and yellow in 

nst the dollar than they ponding belatedly to the huge coour: , “ research has led . 

* allowed so far. The prob- demand for owner-occupation. some of m 5 m » “ e ““S 1 ? A a J r J f at deai o£ busmess to the 

of agreeing on a new have pushed up new starts. De- P |n_u P style front cover and /\.gCniS 3.FC retail counters. It would be a 
em of fixed parities which mand for new cars since the P‘ump instead for a fragmented ® brave operator these d^s who 

■ides for a net devaluation mini-Budget has been so great snapshot album style (like StrODger considered immng his eggs into 

he dollar acceptable to the that the Industry has been un- Clarksons ^ and • a direct basket 

will not be easily solved able to expand output to match, research is also gradually The position of the travel The argument generally re- 

can probably be solved at Colour television sets are selling easin S the pin-up girl out and agency in the field of package volves around the fact that the 

only by leaving exchange like hot cakes. The banks have f^P|acing her with more human, tourism has for a long time been travel agents claim they are not 

5 free to fluctuate around pushed their personal lending . spare-tyred personal!- a vexed question. Last year it paid enough — the mark-up is 

ty by wider margins than up sharply during the past few ties ’ w,th whoin we. custo- consumed much of the time and around 10 per cent but there 

u- past. weeks and this week became mers - can mDre easily identify, most of the thought at the are variations— while the opera- 

i the other hand, there formally free to lend as they Mr. Lionel Steinberg, the pro- annual conference of the Asso- tors claim, not publicly of 

is now lo he fairly general please inside an overall control motional man for Thomson Holi- ciation of British Travel Agents, course, that even 10 per cent is 

mrt t»»r a long-term reform on their liquidity. Perhaps in- days, says it was only after care- which includes both agents and often too much. The agents 

he monetary s>>teni along restore should have given more ful examination of what it was opera ^ irs ’ Rotterdam. This carry no stock and require the 

lines sketched in his speech weight to another sentence in that makes the public leap for ye^ 1, foe conference is in Cannes operators to do the major pro- 
be Fund hy Mr. Barber, the Chancellor's speech to the its pens to fill in booking forms ^ , rt starts in a week's time motions: They, say tiie 'opera- 

u* Chancellor’.-, long-term Fund. It will be essential, he that this year’s advertising cam- Aimost Mde .. ?. tors - simply take bookings. 

-.isals wen* well received in said, “to ensure that balance paign— “We leave you free to 5 rg ^ ej ^ ts a “° ut r^ 8 As usual the truth is some- 

hington: at home, however, of payments difficulties do not enjoy yourself ” — was chosen. D ™ “ er ° pemors 311(1 Tfie urae where in between. Although 
;• attention appears to have once again Frustrate our efforts “ Everyone was selling them- as 61118 w 111 rage - most brochures are minutely 

i given to his comments on So secure n sustained growth selves out of business talking But this time the agents are detailed- it is only ' the travel 
immediate economic pusi- with steadier prices.'’ If he can about the best hotels and the in a stronger position. The agent who. will know whether 
uf the V.K. It is clearly ensure this, ihc investment nut- best flights or the cheapest postal strike severely curbed the operator’s complaints ratio 
embarrassment to the look will be bright. prices. We want people to direct mail activities and swung is an acceptable 1 percent or 



diary 4S could push the total 
to more than 400,000. Global 
is publishing 1.8m. brochures 
and will launch a closely 
guarded secret campaign in a 
few weeks’ time aimed at meet- 
ing its target of more than 
■ 180,000 customers in 1872. 

Some idea of the scale in- 
volved in travel promotion this 
year can be gained from the 
Clarksons operation for 1972. 
The' 23m. figure for total 
brochure publication for next 
season refers only to main 
brochures. Clarksons alone will 
be publishing 12m. copies of its 
various editions for major 
holidays and assorted short 
tours. These will cost the com- 
pany anything from Ip a copy 
to 2Dp a copy for the main 
summer brochure which is 
bigger and glossier than any- 
thing on most news stands. 

In addition to this. Clarksons 
will probably spend at least 
£Im. on traditional advertising 
and point-of-Sale material. As 
In tiie. past It will 1 split this 
cash- fairly evenly between 
Press and television, although 
tiie general pattern to-day is 
for companies to put more of 
their eggs in the television 
basket as the size of their 
operation grows. 

The response to this deluge 
of brochures from Clarksons 
will vary. With some of them 
it will be almost blanket 
coverage under which the com- 
pany will be pleased to get one 
booking for every 20 leaflets 
that it distributes. For the main 
Clarksons book a response 
of one in seven is the target, 
and this has been achieved in 
previous years. Obviously, when 
publication is on the Clarksons 
scale fairly accurate, prediction 
is important. Clarksons has one- 
fifth of the British package tour 
market, at leash although both 
Thomson and S unair are snap- 
ping at its heels. 


Agents are 
stronger 

The position of tiie travel 


a great deai of business to the 
retail counters. It would be a 
brave operator these days who 
considered putting his eggs into 
a direct mail basket 

The argument generally re- 


an alarming 5 per cent He, too, 
should know how easy it is to 
get satisfaction when something 
goes wrong. 

By any measure the sales 
promotion efforts of .the tour 
companies over the next few 
months will be enormous. 
Thomson Is printing 500,000 
brochures at 14p a time and 
spending a further £500,000 on 
television and Press advertising. 
The effort was launched on 
September 6; by yesterday the 
first 100,000 of a 500,000 target 
sale had been reached. 

Horizon, too, is printing more 
than 3m. brochures, its main 
edition costing slightly more 
than the 15p norm but with 
slightly- thinner publications for. 
villas or long-haul via Far 
Horizons reducing the average. 
Horizon aims to cany 320,000 
but the activities of its sub si- 


The personal 
touch 

During the past couple of 
years Clarksons has grown 
sensitive over accusations of 
impersonality as it has grown 
in size. It is, perhaps, for that 
reason that its campaign this 
coming winter will be accented 
towards a “ personal recom- 
mendation ” theme. Certainly 
for several months the company 
has been indulging in extensive 
trai nin g schemes to convince its 
staff that they can still convey 
the personal touch in spite of 
the enormous size of a group 
which now lays claim to be the 
biggest package tour operator 
in the world. 

There are variations in the 


approach. Sunair, which has a 
complicated recent history in 
; being acquired by Cunard, then 
buying Lunn-Poly front the 
. Government and then being 
. bought together with Cunard 
l by Trafalgar House, does vir- 
ttially no general advertising. 

Although the fastest growing 
tour operator In the business, 
baring grown from nothi n g to 
the top four In less than five 
years, Sunair is virtually un- 
known to anyone wbo has not 
visited a travel agent It claims 
mote sal esm en in the field than 
any rival and runs large num- 
bers of “promotional" visits 
for agents to see resorts and 
hotels for themselves. It Ls 
pu blishing L3ul Sunair 
brochures and 850,000 Lunn- 
Poly copies this winter. 

Persistent 

argument 

The argument which has 
raged most persistently over 
recent years concerns the actual 
publication- date of the brochure 
and the timing of the sales 
campai&i. Two years ago it 
began to look as if brochures 
would appear at the height of 
the preceding summer season. 
Lyons (Air Holdings) tried the 
spectacular move of bringing 
out a brochure over a year 
ahead of the -main season. 
Others followed .with publica- 
tion in July and August Lyons 
had a trading loss of £590,000 
last year and is reportedly 
cutting back severely on its 
ambitions for 1972. 

Rivals have obviously taken 
note, and the main flood of 
brochures is timed for about 
now. Clarksons’ appeared about 
as early as most people think 
safe in the second week of 
August Horizon and 4S will 
be launching their separate 
editions during the next few 
days. Lyons this year were still 
early, but at August 5 were 
much nearer the accepted open 
season. - - 

. The past three years for the 
package tour industry have not 
been entirely happy. Recent 
exam i n a t ion of seat applications 
by the tour operators (who have 
to register each application with 
the Air Transport Licensing 
Board) show modest expecta- 
tions for 1972 on the whole. 
However, in the short weeks 
that the early promotion 
material has been available tbe 
response is provoking some talk 
of a rethink. The bumper year 
that should have come last year 
(the ending of the £50 limit) or 
this did not materialise. Per- 
haps 1972 will prove the operat- 
ing bonanza for which they are 
all looking. 
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tters to the Editor 

Us-Royce H? 


I 1 ,— Ululi- !>>uip;il!H*iii£ with 
cuuuTii vxiu'caMHl bj Mr. 
I. P. (ijtfen iSopU-mbcr 25 » 
Ihc siuiL-imliiiTS, 1 iuu»t 
i oul that he hub vuiupiciuly 
ted one of lilt* uinsl irapart- 
laclors in the matter, 
successful technical achieve- 
l ooiy one aspect of a 
essful business. Many 
■k* have lost money m the 
iopment of new mvuutiuns 
h are technically sound, hut 
not been commercially via- 
cither through inismanago- 
t ur because the price at 
h the product can be sold 
ol high enough to recover 
cost oi development. Ignor- 
hi- first possibility and turn- 
tn the second, ihc old coin- 
wn.« saddled with rhe 
heed contract which waa 
ofitable and was the cause 
lr company's downfall. The 

company was obviously not 

he position lo be able Lu 
njnlinte the contract which 
i only be done by someone 
was not bound by it. If 
new company is financially 
'ssful it will be mainly due 
ie terms of the revised con- 
whh Lockheed If. as Mr 

n suuuests. the Government 
provided money for the old 
?nny thus avoiding u rc- 
-nthip. it would not have 
ided a solution since the 
>any would have continued 
ake large losses, as it would 
still had to operate under 
ald Lockheed contract. 

.e question of whether the 
.•holders receive anything 
the liquidation must 
nd on whether there i>. any 
his jiier pay in-.! all Ihi- 
:iors. i'lsis in nu n depends 
te price the receiver obtains 
he assets transferred in the 
company, which is therefore 
itai interest lo the share- 
jrs. There can obviously be 
-y wide difference of opinion 
a what is a fair price for 
» assets. If the Government 
not stepped in and provider! 
-y to ensure the enntinua- 
‘of the business in the 
•aal interest there would 
been no buyer for rhe busi- 
as a going concern and the 
s would probably have only 
sed scrap value. Is It rea- 
ble, therefore, that the Gov- 


ernment should pay a high price 
based on going concern values 
and prospective profits because 
presumably it is only in these 
circumstances that there would 
be any surplus for the share- 
holders? 

However, if there is any sur- 
plus Mr. Green's suggestion that 
the shareholders should have 
shares in the new company is 
a very reasonable one. It would 
merely mean that they would 
receive shares in the new com- 
pany in lieu of a cash dividend 
and it would follow- that the 
Government would have to find 
less cash in that they would 
only he paying a part of the 
agreed consideration payable to 
the receiver for the assets to be 
taken over by the new company. 
If. however, there is no surplus 
on liquidation I can see no justi- 
fication for the old shareholders 
being given any shares in the 
new company while the creri/fors 
claims have not been satisfied 
in full, which is what I under- 
stand Mr. Green is suggesting. 
G M. D Drummond. 

Badger's, TTieobald Road, 
Rmodnn, Cheshire. 

Capital gains tax 

Sir, — Ail investors will surely 
agree with Mr. Parker (Septem- 
ber 26 1 that there is something 
seriously wrong with the present 
“ capital gains ” tax and its effect 
on ihe economy. 

However, traditional practice 
is to obtain a large proportion 
of the money necessary for 
servicing tbe country by taxing 
income, and in general this is 
widely accepted. And it is diffi- 
cult in see any real difference 
between money earned by wise 
Investment and that coming 
from many other activities. 

What is wrong with “capital 
gains ” tax as now inflicted on us 
is that it is not just a tax on 
money earned In this way. but a 
lax on fictitious “gains” which 
result purely from decreasing the 
anil of measurement. Any tax on 
“gains” arising solely from the 
fall in value of the pound is in 
fact a straightforward capital 
levy on the original investment. 

It ls more than probable, what- 
ever shade of political opinion we 
may hare, that a large proportion 
of industry will be dependent 


on private saving? for a long time 
to come. There must be some- 
thing wrong in confiscating real 
capital in tbis way. 

Does not this call for a correc- 
tion factor, based for example 
on the cost of living index, to 
be applied before determining 
the gain for taxation purposes? 
E. Beeley. 

Church Cottage. 

Cadebu . Nuneaton. 

Touring by caravan 

Sir.— I feel 1 must write to 
correct the impressions given by 
your “ Touring by Caravan ” 
article which appeared on Sept- 
ember 25. The comments on tow- 
ing speeds and capabilities 
appear totally mis-leading. 

My experience of towing 
started following the purchase 
of a 12-foot Sprite early this 
year. My car is a Fiat 124, which 
has a 1200 ce engine. The first 
major journey with the outfit 
was a recent trip to Southern 
France when I found it possible 
to cruise comfortably at 50-55 
mph. and to reach 65 mph down- 
hill. without any instability. 

The tow-car guide published by 
“ Caravan ” shows that BLMC, 
Chrysler U.K., Ford. Triumph 
and Vauxball all produce cars 
of 2000 cc or less which are well 
able to tow vans of 14 feet, or 
In some cases up to 18 feet. 
There are numerous imported 
cars which can match this, and 
the statement that a 2| to 3 litre 
car is required for a 14 foot van 
appears completely unjustified. 
Alan F. Wilcox. 

Redmans, Crinstead HUl, 
Needham Market, Suffolk. 

r James Ensor writes— I think 
that Mr. Wilcox is extremely 
Fortunate not to have en- 
countered any caravan instability 
at 65 mph downhllL I have 
personally seen a caravan turn 
over and drag its towing car off 
the road at a slower speed than 
this. Although the “ Caravan ” 
guide to car towing weights is 
the best general guide to what 
car would be needed for each 
type of caravan, I prefer more 
power than they consider suffi- 
cent- The guide recommends 
that the weight of the caravan 
empty should not exceed three 
quarters of the kerb weight Of 
the car. It also adds “start hy 


considering the heaviest cars counts as one in audience figures, abortionists to say how they will 
because the ability of the car to If a commercial traveller keeps deal with the population prob- 
stop the tail wagging the dog is a half an eye on the football match lem.” In view of Britain’s 
major factor . . .It’s not getting while doing a cross-word because declining birth-rate, the only 
up the hill which is so critical as a continent will go down well population problem we seem 
getting down the other side with- with one or two customers, he likely to have in the future is 
out the van taking charge.] again counts as one. It can’t be one of a shortage of young 

reasonable, when seen in this people; but if it were the case 

light, that the average club that we were suffering from a 
Golf On TV golfer, watching with hypnotic surfeit of children, most people 

J „ concentration every movement of would still disagree with him fa 

“ ir - — Your eminent golf corre- Jack Lin or Nicklaus and every h?« championship of this - par- 
spoudent, Ben Wright, complains televised inch of the ball’s path, ticular Final Solution. 

2* “?S ir lac C ° r “terest shown by and Imaginatively sharing the Elspeth Rhys- Williams, 
the TV channels in the recent players’ feelings more than the Hon Secretary 
exciting tournaments. audience for any Grade tragedy of , 

Perhaps if Mr. Wright and his (since illusions of grandeur are nKLSl Mnm. ^ * 

fellow writers would persuade a common-place fa golf), should 47 w , 

our leading golfers, both amateur be treated in viewing figures as 4/ ' t,azon riace, s.wj. 

and professional, to appear with less than an audience of ten. • 

long, unkempt hair with beards d. E. Brown. „/ ... . . 

weJr re cotter Wage discrimination 

swear and to generally get “ with a tim ® ^ hen tb® <flies- 

it,” the BBC and ITV might SUoerdnle - Cornjorm. tiona of wage differentials and 

become more interested. Fight- — ' — : — wage dinrlnun&tlon are once 

ing spectators would also help. r ' . j , under discussion. I would 

But so long as golf is played Emotion and abortion ^ e to use .tfas opportunity to 


£££££££^£££££££££££££££££££££££££££ 


bffTS-yafi SSASrSS sir, -Mr. S. Ruback (Septem- SSSST 

to those who produce our TV be a good method of population y aca ”° I° r a part 

programmes. How can the control are Using “emotive ^ , Tobacco Group. 

“ short back and sides'* brigade language,” and states that J had worked for them before 
like Hunt (B.J. Bonallack, Pan- “ Harrowing descriptions of abor- previous rammer and at 

ton. Palmer, Casper, Player, tions are put out, terrible stories, *^ !,e the wage paid to 

Jacklln, Nagle, ettL, compete in all unsubstantiated, of babies st H“ ents was the same as that 
tbe eyes of the BBC with such being flushed down lavatories P" d t0 workers doing 

as Georgie Best or Pete Mari- or burned fa incinerators are *“ e sa ™® l° b - This summer, how 
□ello or Gr aham HUi, or Jackie spread about . . ever, thre was a difference of 

Stewart The subject la certainly one s ™ e £f 1 j5?! f f en ^S,?“ dent and 

It is not without significance on which, many people have **8®* 

that that delightful tradl- strong, views. The secretary of pay tax 

tionaliSt, Henry Longhurst, is the Abortion Law Reform Asso- s *l Idom ean ? ™ or ? In a J ear 
gradually being displaced on ciation, which supports the “J® 5?” 11 - . w ' 

BBC TV by an equally delightful present law. recently wrote j admlnistra- 
talker. the principal difference “ . . . more than most, abortion Uoxj ai l e able s ^ n a fom* to 
being that Peter's “ coiffure ” is an emotional subject on which pr ®7 ent oeing deducted 
becomes more and more “ with the * facts ’ are open to personal u ^ aer pay-as-you-earn 

It” on each appearance. Can interpretation.” This may he scheme. I was told that the 

this be merely coincidence? so, but in the opinion of- this r® 3 * 011 student wage was now 

G. E. Higham, society, personal interpretation lower ““ wage of perma 

10. Peommvah. Saltbox Road, “W®* &r. H Mr. 

Mgtor Bridge. Falmouth. 5. ubac S 1 !P u J d t0 «f d . about ^ wor ^ 


becomes more and more “ with the 4 facts ’ are open to personal the pay-as-yon-earn 

U” on each appearance. Can interpretation.” This may he scheme. I was told that the 
this be merely coincidence? so, but in the opinion of- this f® 3 * 011 student wage was now 
G. E. Higham, society, personal interpretation lower ““ wage of perma- 

10. Pemnorvah, Saltbox Road, canted too far. If Mr. . was ao that ■ 

Mulor Bridge. Falmouth Ruback would like to read about take-hom e pay for all workers 

» Tinge, rotmoum. ^ aborted babj whi(± waS would be the same. I was told 

heard to cry out on its way to tbe previous system had 
Viewing* intfinvrtn the incinerator— this is possibly he81J considered by some of the 

r tewing intensity the g tory be ^ thinking of— he workers to be “ unfair.” in other 

Sir,— Ben Wright's remarks on can do so fa the British Medical words, students are in fact being 
the feeble television coverage of Journal of June 14, 1969. If be taked on the tax-free allowance 
golf (September 25) would gain then still feels that the finding s allowed to all taxpayers, but this 
even more point if audience of the official inquiry into the money, instead of passing to the 
statistics were riewfag-fatensity- baby's death were “ unsubstanti- Government, passes to tiie share- 
weighted as they ought to be. ated,” perhaps he would like to holders of Imperial Tobacco. 
Consider that if a young wife take the matter up with the Grabame R. Yeldham. 
switches the cricket on when appropriate authorities. 2 Colville Road. 

ironing Because her husband will Mr. Ruback goes on to write Bascombe, ' •• 
want to know the score, she that “It is up to the anti- Bournemouth. 




Many people are making 
money from stocks and shares. 
So can you. You don't have 
to be well-connected or even 
rich (a mere £s° capital is 
enough to start with). The 
secret is in knowing die whole 
art of investment; what to do 
and when to do it. This you 
can learn quickly and simply. 

How? 

A group of successful, 
qualified accountants, 
stockbrokers, professional 
Investors and financial writers 
have pooled their knowledge 
to produce a highly 
recommended corres- 


pondence course “The Art of 
Investment”. They show you, 
simply and practically, how to 
deal confidently in stocks and 
shares, how to build your own. 
portfolio, how to boy and sell 
so that you come out ahead of 
2 million other investors. A 
course so practical that you 
can almost earn as you learn. 
No single text book or even 
combination of text books can. 
give you the expert guidance 
of this unique home-study 
course. Send for the free full 
details in order that you may 
fudge far yourself. 

In 12 weeks tune yon can be 
profitably dealing in 
stocks and shares. 


ttPdnt to learn horn to make money in stock* and shares. 
Please send me - mtlma obligation - fidl details. 

Q I depend on investment for some income 
O Capital gains are my main objective 


RefianceSehoo! of Investment, 4/5 CopthaO Court, 
ThrogmortonStreet. London. EC1 . 
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-^flNANClAL TI MES/SOTHEBY REVIEW OF THE ART MARKET 


ENGLISH LANDSCAPE PRINTS 



It is only in recent years,. how- . 151c enormous difference be- 


IN THE PAST four or five years 

been S foMd Ch i n W alli d n ?* Sflf ? -attracted tween the last two prices shows 

- . sale “V great attention. Even three the extent of the revival which 

catalogue ten years ago, from ^ r 5 ar * a ^o was possible to pur- has taken place in the very re- 
alt deco. to horse brasses, have I™ 386 drome’s landscape etch- cent past. Even so, individual 


works of art at modest prices 






I— h>,| 


become increasingly popular J ng ? fl f° r ^2 or £3 each, whilst prints from the Liber Studtorum 
vrith an ever widening ~ — - 1969, an extensive collection still fetch between ■*“* — ’ 


within ever widening group of , 

What ’Can accurately be tie- , soft ground 


£6 and £12 
etchings at auction, although it is doubt- 


Sunnir, u-i . . 

,r ‘“' l *y 

,'nS^ 


scribed as “ enthusiasts.” " it is * etche MllO at Sotheby's: To- fill ii this will remain the case 
a little surprising, therefore, 2f y ' ^ ^ xree finest plates, for long, 
that within one specific area of "* 0M * ch ®W Heath, Sandy JBoqd Apart from the Liber 
the art market, namely English \y T0 ^ i dh a wood and Front 6/ Studiorum, Cotman also pub* 


,w r? 

51 *lf. 
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lOth .^nd early 20th century l? 16 hffitls, will fetch be- lished other collections Indud* 
landscape prints, it is still £100 at auction, ing the charming volume en- 

possible for even the most v™ 1 ***• majority of his other titled A Series oj Etchings iUuSr 
modest, collector to form a ™ Caed works will cost between t retire oj the Architectural 
cabinet of etchings, mezzotints 5 !0 . aad £60 * This is, of course, Antiquities of Norfolk, which 
and lithographs of high quality “ “ e P rin ts are in the second appeared in 1818 and contained 
by important artists. state as published by the artist's 84 plates. In 1956 this could 

widow. Later, the plates them- have been purchased at 
selves were re-worked and re- Sotheby’s for £16; by 1968, the 
published but the quality of the price has risen to £60 -whilst in 


Distinctive 


In generaJ. the prints which the price spdn rose estra- 


we will be discussing here all valuable 
fall into a price range of be- 
tween £5 and £150. with the ex- 
ception of outstanding examples 
by Whistler which are now 
fetching extremely high sums 
(although the majority of his 
etchings still fetch below £200). 


Yet the artists we shall be cover- aav ‘ b Mon invented 

ing indude not only Whistler GaiDSb0rou E l1 - This tech- 
hut Turner, Constable. Crome, 


are much less ordinarily to £240. 

Although Constable made a 
As a . printmaker, John Sell small number of experimental 
Cotman has received even less etchings, these are now ex- 
attention than Crome, although tremely rare. He did, however, 
most experts are agreed that he authorise David Lucas to 
brought to perfection the tech- execute a series of mezzotints 
nique of soft-ground etching after his paintings which are, 
thought to have been invented iu fact, of superb quality. These 



Ploughman, The Bride and The Nevertheless, plates such os Old 
Sheep of lus Pasture was sold Westminster Bridge. YaiurfccU 
as one lot at Sotheby's for £40. Bridge or The Little Putney can 
In 1962. the complete set of 11 still be purchased for between 
plates in the edition reprinted £50 and £80, provided that they 
in 1904 by Carfax and Company are not impressions of rare 
under the title The Early En- states. 

gratings of Edward Calreri was Obviously we have not been 
sold for £55, while in 1070 an- able to do more than single out 
other set fetched £680. A single the most important names. The 
plate from the Carfax edition, 19th century in England, how- 
The Return Home, fetched a ever, was a period of great 
remarkable £75 in 1971. activity in printmaking and 

In the 1920s, a small number th . crc arc 1 ™ any *.°" hy artists 
of artists produced etchings whom whaxejnot had the space 

much influenced in style by 


to discuss, artists such as 
Andrew Geddes or Thomas 
Shorter Boys, whose superb 
scries of 25 coloured lithographs 
published in IS42 under the title 
London As It Is rose from £150 
in 1962 to £1,300 in 1970. 


Under £100 


Samuel Palmer, two of the most 
outstanding being F. L. Griggs 
and the young Graham Suther- 
land. Most of Griggs' etched 
work can still be purchased for 
around £20 per plate, although 
his most famous compositions 
such as Oirfpen Manor and The 

Almonry would probably make w „ 

between £50 and £80 at auction. •“ l0 P rc -RaphaelUes 

Ordinary impressions of produced some good prints, 
Sutherland's splendid land- while in the par, - v Fear s of the 
scapes, such as Wood End. 19 rh evutmy a unique prows* 
Hanoar Hill and Pcck.-n Wood. polyautogrophy attracted 

also fetch between £20 and £40. such ; distinguished artists as 
unless they are touched proof Benjamin West, Thomas Barker 
states, in which case between of Bath, Henry Fuseli. Slot hard 


also 


are nevertheless amongst the 

~ WUIiiC > textm^ P1 dosefy resemble^^av^ tury^Engl^h points 0 flne 9 impres- ' “ "" A% - ~ .Li ii.r. .--.-u x.t^. .. £50 ^ and £80 would ^ be the price a °d Varley and many of these 

Graham’ Sutherland?* 1761 * * nd ings **** wa . s f nv « nted t0 p™ of . The Young Waltonians Mon sehold Heath, an etching by John Crome, 2nd state. This Impression fetched £110 at ranP"* Ender £100 SUU availahlu £or 

One of the most significant vrould^keep^ie^MlMes 1 ™ StdSgon^£2 to£5atmictS Sotheby’s. RlSe ill ValllG At the ® nd of ,he century 

English art idiosyncrasies of the artist’s the whole set of 40 mezzotints, 1982, a magnificent selected col- and drawings by both artists 5th state imnressinn nf on*, nf r -^_, ... . ?5 tl l t . s . s , uch as M“iri*ead Bwie 

SSSf ^ style. published in 1855 under the title lection of 115 plates from the are now v£f rare, aadithT^ pSmlris S2t^SSl«r g"*** . ClC ^ Tc?' 

NOTwich school of which Gains- Cotman's great collection of English Landscape Scenery Liber Studiorum, including likely that even the smallest siU “ Th” WcStoPImSSS!’ iotf prodl,ced In EnfiJa " d »" ^ Whistlers pupils Sickert 
borough was the forerunner and, etchings and soft-ground etch- fetched £45 at Sotheby's this many first states and variants, sepia drawings of Palmer? w£s rold in 195fi7or n wS J®?L 1 pemu ?’ w " e those by Hayden aad ^ USSL * : 

mcblded Constable, ings was published in 1838 year. fetched £1,000, while in 1970 a Shoreham ^iod would fetch 1 S A Zni ot Ihe Whistler and fine impressions of prodneed extremely d.stin 

Cotman and Crome. These under the title of Liber complete set of the 47 plates below £6 000 at auction to-dav state fetched Ir? S the Brcat Venetian Vlcws now « u,shcd etchmss which rarely 

artists were primarily concerned Studiorum, the title being de- InPYBPncivP realised £260 or an average of , . . . Jiff L3 fetch an yi hin fi up to £1.000 in make above £a0 in the salerumnr 

with English landscape to which rived from that given to a Afl“-Apt:HSI V “ less than £6 per plate. ha j2 Si P ^V w ? lch 1' h r l J °f? 1156 salerooms. The rise in value and often sell for less than £20 

they brought their own distinc- similar collection by Turner Turner’s etched work is also +h» xt ha j wh!ch have l® 3 ® and £b5 in for this artist’s graphic work can A collection of great quality car 

live romantic interpretation, publisheda fSvyears write mSSSifftamSJ! S JJ° r ‘ 5“ v °“ ot . “ ad ' ]**' V ^iSL? be seen from the prices paid for still be formed for only a modes: 

Although their painthigs and ConSsttog of 47 platSfi^ of ?96L p“S^rom the ““« d En^ artists of the I9th ?f Jjg ***** s £4 “ 1936 ’ one of his mo« popular English outlay. Indeed. English 19th 

water^ours are P norto tte ^SSStS of m£*t£ig. I it £r SZSorZm Thl Fall of ^J} 00 fl « ^ 19 f “ d ^ « 1909. views. Ro therhithe. century prints offer the collector 

z,s, ! sSkS issmssss^S So 

— ~ were soil as , A Sffi ^^25 ^.'"VcX ’EFE ^ ° £ « <» """ 


money. 


Labour News 


SheD chief attacks Freight carrier decides to quit IATA 


Alternative urged to 
BR redundancies 


North Sea 6 lottery’ 


BY ADRIAN HAMILTON 


BY ROY ROGERS, LABOUR STAFF 


“ NORTH SEA exploration 
should not be treated as a 
lottery,” Sir David Barran, chair- 
man of "Shell” Transport and 
Trading told the Institute of 
revenue this year — £2 ul an the Purchasing and Supply Con- 
passenger side and £20m. in ference at Harrogate yesterday. 

^ USTISn JR fSrlS of the strongest -attacks 

traffic was due mainly to a drop yet ma d e by an oil company 

executive on U.K. policy towards 


technical and financial com- 
petence,” he declared. 

“ Those who should he ex- 
cluded gre. the speculators who 
make a bid add then sit on their 
acreage in the- expectation that 
they will in due course be able 
to farm out their blocks to a 
genuine operator who has worked 
hard and found something next 
door.” 

In his speech on the Govern- 
ment’s fuel policy, he stressed 
that the country’s aim in energy 


BY NICHOLAS COLCHESTER 
I DISENCHANTED by the in- 
ability of the International Air 
I Transport Association to control 
North Atlantic air fares. Sea- 
board World Airlines, an 
important scheduled freight 
I carrier, has decided to resign 
I from the association and explore 


NEW YORK. OcL L 

new ways of establishing its to set reasonable rates and fares cial grounds to terminate “tht. 
freight rates. and to obtain compliance by its unavailing expenditure of abou 

Mr. Richard Jackson, the members in charging those rates. S150.000 a year which is the com 

president and chairman, ex- In recent years IATA has been pany’s present cost of belongin' 
plained: IATA is a voluntary notably unsuccessful in achieving to IATA." 
commercial trade association of these purposes." Seaboard World will file its a i 

international scheduled airlines. He added that Seaboard World cargo rates with appropriati 
Its prime purposes are twofold: bad decided on purely commer- Governments 


THE National Union of Railway- 
men is urging British Rail to 
find temporary . jobs on the 
operating side for some of its 
highly-skilled workshops staff in steel and coal 

instead of going ahead with plans resulting from the depressed Nort u s b _ arfnlpd th t 

to make a further 5.500 of them state of the economy. It was -^hat the S 
redundant by 1976. the Government and not BR that requires is olL notrent-Sl^n 

It feels that when BR’s present was tojlarae for ^ situation, the Shortest poulble time to 
financial troubles ease there he added. improve the balance of payments matters should be to promote the 

could bea shortage both of work- Mr, Weighel! warned that the and security of ^ppj™ portion, discovery of Indigenous fuels 
shop staff and freight stock. unions would not accept compul- M 
These views were expressed at sory redundancies . and were * oeueve that , this objective 
a meeting in London yesterday of seeking to absorb the cut-back by wt >md *>e better served rf 

some 80 delegates from 14 BR early, voluntary redundancy, applicants were required to 

workshops throughout the natural wastage and perhaps tem- tender exploration work pr o- 

country. porary transfer of some skilled kra™™e«- supported by promi^ could b « ig80 ^ producing 

Mr. Sid Weighell, NUR asris- men to the operating grades ?°JX,“ otes 35 a guarantee of good enough oil, as well as gas, to 

nf aonnmi «'>T 0 t<.rv told thp plthnuA hp fpprpd that thp hyp Mun. provide a significant proportion 


and the "husbanding” of coal 
and nuclear power as quickly as 
possible if a long-term crisis was 
to be avoided. 

The North Sea. he asserted 


tant general secretary, told the altho ugh he feared that the axe 
meeting it was estimated that BR could fall on the operating side 
would lose some £22m. in too. 


No guarantee 


Unions warn Carr of grave 
concern at jobless rise 


BY OUR LABOUR CORRESPONDENT 


The present system of licen- 
sing, he said, had the advantage 
of spreading exploration acreage 
over a large number of com- 
panies whom the Government 
considered qualified, but it pro- 
vided no guarantee that explora- 
tion work was optimised. 

Small operators should not be 


of the UJC's requirements 
It would be tragic if future 
development of the North Sea’s 
evident potential in hydrocar- 
bons were to be hamstrung by 
ideological objections and un- 
realistic protests about exces- 
sive profits.” 

Sir David also -urged the 
Government to increase substan- 
tially the size of offshore licence 
blocks, as the larger structures 
sought in deeper water were 


■ WEST MIDLANDS union leaders seemed to him that investment WJ c * ad f d from taking part pro- 
told Mr Robert Carr Secretary decisions were being postponed ™*ed they can demonstrate their likely to straddle the blocks, 
* until it was known whether we — 


.. . j. ■ „: a i* uuui mibyil w ut: met we 

■ for Employment, during bis visit shouldbe ^ ^ Common Market 
to Birmmgham yesterday that At NewporU ^ V ic Feather, 

they were S ravel j concerned xuc general secretary, said that 
that unemployment m theu: while Government spokesmen 

was rising at a faster rate than wefe Mying siga& ^ revival 

the national average. were eyjdejjt he saw only more 

After his meeting with the redundancy notices belng handed 
union officials, Mr. Carr said that ou t and factories closing down, 
on the basis of forecasts a year The -amount of unemployment 
-ago the Government had no and short-time was greater than 
.reason to believe that unemploy- bare figures implied. . 

‘ment would rise as it had done. There were scores of 
“Had the forecast indicated that thousands of women who' had 
lit would so, then we would j 0 g t their jobs but were not regie- 
have taken expansionist action, tered with the Department of 
sooner" he stated. Employment and so were not 

1 He believed it might be several included in the figures. More 

than 66,000 workers in manu- 
facturing industry alone were ou 
short-time. 


China Clays to reduce 
workforce by 830 


BY DAVID WALKER 


months yet before the unprece- 
dented boost to the economy was 
fully felt. This was because it 


TGWU likely to tell 
dockers “accept 6%” 


ENGLISH (Thing Clays is to 
reduce its 12,000-strong work 
force by 830 and postpone ex- 
. parnion ■ plans because of the 
continuing slump in the paper 
industry, its major customer. 

Two of the company's operat- 
ing units. the china clay division 
and the transport division, are 
involved in the moves, which 
were announced yesterday in a 
joint statement with trade union 
representatives. The redundan- 
cies mean a cutback of 11 per 
cent in the number they employ. 


Largest 


Most of those who will lose 
their johs are based at St. 
Devllu modernisation scheme, Austell, Cornwall, where English 
to which when jt came in a year ago China Clays is the largest single 
t gave the 10,500 enclosed dockers employer. Both manual and 
L,Dn ‘ rates of £36.50 and £39 while staff workers are affected, 
abolishing piecework and intro- 
ducing two-shift working. 


Details of the dismissals pro- 
gramme are not being released 
till after individuals concerned 
are informed on Monday. Some 
element of early retirement and 
voluntary redundancy seems 
likely. The majority of those 
being sacked, however, have 
less than two years* service with 
the companjr, it was stated 
yesterday. 

The moves were said by Lord 
Aherconway, chairman of the 
group, to be essential if the June 
forecast of a 1970-71 pre-tax 
profit in excess of the £11 J Bin. of 
the 12 months to September 30, 
1970, was to be achieved. 

At the same time; Lord Aber- 
conway stressed that trading “in 
the foreseeable future, even at 
the present reduced level," 
should continue to be profitable. 


More Labour News Rage 9 


THE Transport and General 
Workers Union is expected 
recommend its members in 
don’s enclosed docks to accept 
the employers' 6 per cent pay 
offer, but it Is not clear ye* 
whether the smaller “ b l ue 
union will follow suit 
On Thursday, the London port 
employers refused to improve on 
their offer of £1.50 a week piu^ 
a further 75p a week from 

January 3. They declared that . 

jnvthlnc above this would make J* EAST and West Germany have ment is that Bonn is to pay the 

it almost impossible to attract OVGr UlSDUtCS agreed temporarily to shelve East Germans a once -for -all 

ImHp hack to the port and would 4 their quarrel over the correct sum of DM250m. to cover long- 

result in further jobs being at NATIONAL NEWSPAPERS were German translation of the four- standing East German claims for 

.fake warned yesterday that they could p ower agreement on Berlin, and bearing a disproportionate share 

whu- -earlier not afford any more industrial t0 move on t0 concrete of the costs of maintaining Inner 

■ - tha ... Gennan postal services between 


Fleet Street 
warned 
over disputes 


Hope for progress in 
implementing Berlin pact 





BY MALCOLM RUTHERFORD 


BONN, Oct 1. 


development 


■ TJjWU deln'i:* 1 1 *•■ . making disputes like the recent trouble negotiations on the implements- Gera 

m the week had dert nen mahing u k ^em if they were to of treaty. 19« 

a final decision on tl in offer pend wmen^ ^ „ uantity md ^^jnojo oi tM Ueatf. Te 

mg Thursday s metnng w n n Qf unbiased news. 

employers, have •-'nee a-reea w 

recommend ac 
stewards will be 
decision on Monda 


and 1966. 

Telephone links, between the 
two Gennan States will be more 



will be mass meetings 
the end of the week. 

The position uf the " blues ; — ■ 
the National Amalgamated Stuu 
do res and Dockers— -is - u . 

dear. They rejected the offer a i 
a mass mceliin* last week anu 


:■ -- oriHhrnn Min* countries should be substantially 

fcrence in Bngiron said extended and improved. 

“It would be a -sad thing In- • . , .. 

deed if Fleet Street prices itself , The agreement also provides 
nut of work or even existence, as f0r communications improve- 
happened in New York.” «««*■ between East Germany 


crease in links between East 
Germany and West Berlin.. 

Bonn's reaction to the agree- 
ment was to suggest that the 
talks on implementing the Ber- 


have now 
.reverse that 


But he presented a picture of Wesl Berlin, and it was this ]jn treaty should be Immediately 
opTimism and growth In Press apparent concession on the East resumed. 


to decide whether ro Expenditure in the s erm ^C s ‘“ e which persuaded The East Germans responded 

— ,„al decision or continue * Qf ig7o was £158,900,006 Vi e °i n 1d5e ^? rIln at once and official talks between 

to press for an improvement. ^ per cen t. up on the same Ar «t7 could get going again. two sides took place in Bonn 
The current negotiations are l d of iggg. A main feature of the Agree- to-day. 

the first review of the po” 3 


In aplace like this youii expect to get the best 


As the world's best car distributors, 
we’re pretty fussy aboutthe cars we sell. 

Our customers arc used to getting 
the best from us. 

So none of them were in the least 
surprised when we became the soleLondon 
distributor for Fiat. Once we had taken 
them on a quick tour of the r 24 Special T. 

As you'd expect from a descendant of 
the well-respected 124, it*s a bit of a wolf 
in sheep’s clothing. 


It can m eand e r peacefully along with 
the flock, or whistle past its rivals. 

Yet it is never noisy. The twin cam 
engine helps the car exceed 100 m.p.h. 
comfortably. 

To give you an idea of the comforts, 
even the bumpers have full length 
rubber cushions. 

The disc brakes, being dual circuit 
servo assisted, are as reliable as a 
rainy Bank Holiday, or a hold up on the 


Exeter by-pass. Yet the car (though the 
best in its class) will not tax your 
economy. 

It costs £1,176.* 

If you cannot bank on business 
bringing you to Berkeley Square, visit 
James Young (of Bromley), or our sales 
and service centre at 100 York Road, 
S-W.iT. Tel: 01-22S 6444, 

They, too, sell only those few cars 
that can justly be called the world’s best 


Jack Bard^Iimited 


Berkeley Square, London W.i. Tel: 01-629 7444 
A Member of the Dutton-Forshaw Group 


■- ruxlfrtx, iw!. P.T. 
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COMPAN Y NEWS + COM M EN T 


DIVIDENDS ANNOUNCED 

Corre- Total 


Total 


Coates Brothers profit and interim up 


5. increase to £1,664.000 

BtaSk« ? reported by Coates 

The " the firSt h8,f ° f 


interim dividend 


re “fJ t scrip issue. 

After tax of 1703,000 (£676.000), 
prefit came out at £961,000. 


fp!uniu« 01 « niCM WJ.WV 

™-W0) is attributable to 

tbinoriues. 

rhe full year 


197 


Km., 


paid. 


■ . r . — ““fKiina iur ine ijuuuhjj 

inaustry. synthetic resins and 
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Moo 


Trading profit 2,803 

lot. and diva, receivable..-. 1,013 

Deb. lot,, etc. 133 

pre-tax profit WO 

Tax and equalisation 832 

Net profit MM 

Gen. res MO 

Fixed assets replocemL ... 300 

Dividends - 1.860 

Forward — 7M 




Current 

Date of sponding 

for 

last 



payment 

payment 

div._ 

year 

year 

A: C- Cars 

...int. 

nil 

• — • 

5 

— 

15 

African Explosives , 

.. int. 

5 

Dec. 15 

5 

— 

14 

D. F- Bevan 


nil 

■ — 

SO 

20 

50 

British Rollmakers 

...int 

' 4i 

Nov. 15 

4* 

— 

12 

Broken Hill Pty 

.. int 

7i 

Nov. 24 

6i 

— 

13* 

Canadian Overseas Pack- 






aging 


tlOcts. 

— 
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&25CI> 
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— 
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5 
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(e)— 

— 
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.... int 

15 

— 

15 

— 

40 

Alexander Howden . 


15 

Dec. 6 
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— 

*421 
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— 

+10.83 

18 

*15 

Overseas Financial 
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(b}3 

Nov. 8 

S 

— 

6 

Pricerite 

... int 

71 

— 

HI 

— 

20 
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12 

. — 

12 

2Q 

20 


l MB 

Splrax-Sarco iaL 

Mia SnngdL Bahru 
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b» Tflley Uunp - 
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G 

fLSop 

4 

10 
10 


Nov. 30 
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Nov. 19 


WanMe Colliery (d)16cts.f 


Jan. 7 
Nov. 11 


*4i 
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10 7 

6) - 

71 12 £ 

*8.64 <c>— 
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*5.32 
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17i 

10 
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comment 


.' Brothers has lifted Its first 

1 u a ' -Profits by 14 per cent, pre-tax. 

\ b . ut inis is largely due to excep- 
' tJ ona l trading circumstances in 
5 tne synthetic resins sector. The 
overseas printing supplies side has 
% continued to Forge ahead but 
- margins in the U.K. are still under 
1 heavy pressure from rlslnc costs 

1 while intense competition restricts pjrst.half ore-tax profits 

? !?xccutfo^T“ ; iS Ivi o n that the Rolnrtt (designers and makers of 
‘ benefits are now Va lve control equipment) have 

• groU 2 W. do V, 11 more than doubled at £180.407. 

■ to maintain second half profits, nr-unsr no 390 

’ of'if.if’h 0 " a rs p “. II, ' e & /e ^SatSaSS; 

. of 14.2 the shares look vulnerable. 


Rotork 
first half 
upsurge 


mate of £&25m. for the previous 
12 months. 

Net profit attributable came to 


British 
Rollmakers 
profit down 


•Equivalent after allowing for scrip issue, t Amount per share 
fa) Tax free. (b> On capital Increased by rights and/or acquisition 
issues, (c) Total not less than 22 per cent, forecast, (d) Rhodesian 
currency, (e) Total of 12J per cent forecast in June prospectus 
(f) Formerly Broadview Financial Trust 


total was 40 per cent paid from 1971, after £502,000 for the first 
profit of £L3Sm. half. 

Tax takes £298,000 (£241,000) When reporting the first-hall 
_ leaving first half net profit of loss last February, the directors 

£1.34m. against £1.22m. after A nn)Mnvn «Ttti £448,000 compared with £357,000 indicated a return t“ ” 

interest of £274.267 (£265,653). ONAJJ mNOVER up fromg3m^ ta ^ corresp onding period of profitability fa 1971-72. . 
employees profit sharing nil 1° £ p ” 1970. To the year’s operating loss is 

(£269,886), tax £L54m. (£L74m.) RoUm^re^ Cor^wlwn Cbairman air j_ H- Gardner re- added £187,000 (nil) write down 

and minorities £44,119 (£69,814). decreased ports a significant rise in engine by a subsidiary of ground for 

The Ordinary dividend absorbs for the 25 weeks to June 26, 1971. ^r 0ductio ^^, d output is fully development, making a group 


of 


Tbe Ordinary dividend absorbs 
£823.560 (£079,225). 


Over £lm. 
by Spirax 
Sarco 


And the directors say they have 
* every reason " to believe that 
second- half results will show a 
continuation of the first-half 
trend. Profit for all the previous' 
year to December 31, 1970. was 
055221. 


Pricerite 
first half 
setback 


W. Ridgway 
® downturn : 
holds 20% 


pre-tax loss of £836,030. (loss 
£162,975) . After crediting tax 
equalisation adjustment £17,384 
(tax recoverable £76,680 >, the net 
loss is £813.646 (£864195). 

Tbe write down of £187,900 
refers to the - treatment in the 
books of Donibristle . Investments 
of the land at Dalgety Bay. Fife, 
awaiting development The book 
value was derived from an inde- 
pendent valuation at August 31 
1969, the basis . of which is not 


PROFITS 

expected 


OF at 
by 


least £Im. are 
Spirax-Sarco 


Statement Page 6 


In the roll division turnover was !,h«nrh«i 
up by nearly £350.000 but trading aDSOrDecL 
profit advanced by only £38,000 — 
the increase in turnover was very 
largely due to a substantial rise 
in exports. Comparable sales and 
profits have been maintained in 
the third quarter but shrinking 
order books could affect the 
quarter, the directors state. 

They point out that the prevail- 
ing recession in the tool consum- 

— . njy a TURNOVER up by 10 per tng industries is affecting the 

The first-half net balance, after t g—* u-if ^71 p ro fit of machine tool equipment division A fall in group profit before tax, now considered by the directors 

ax. rose from £444215 10 £98,777. p P i cerit « supermarket and self- where turnover increased by from £250,308 to £219.169 is re- to be appropriate. 

The interim dividend Is effec- service ^tore operators contracted £71.000 but profit decreased by ported by manufacturers of wood They have decided to adopt a 

lively increased From 4.16 per cent. - £424.000 to £149 000 subject £4S,000. However. £29,000 of the boring, wood working and metal more conservative figure of £1,000 

to 6 per cent. Last year's total tQ . of £70 000 airainst £204000 faJ1 consists of a provision against tools, William Ridgway and Sons per acre for the 314 acres 

equivalent was 10.41 per cent ^ interim dividend is cut d ebts incurred during the early for the year to June SO. 1971. Involved. 

, from 111 to 7i per cent Chairman, part of 1971 by Rolls-Royce, part a final dividend maintained at ~ 

• Comment jvir. G. J. Khye, and the executors of which may be recovered. 12 per cent holds the total at 

, Engineering for 1971. ~ In the pre- Rntork has more than doubled of the estate of the late Mr. Bit The long awaited economic re- 20 per cent. . 

vious year they were £L2iin. KKlf pnKS profits and Kaye have waived entitlement on covery has yet to materialise and At the half way srtag* when 

The interim dividend is raised Leo nd -ha If profits are expected an aggregate of 5m. shares. The this factor, together with un- there was a slight mcrease in 

' from the equivalent of l.GGp to ^continue buryant; but itmay gross dividends, after waivers, ce rt?™ conditions m the steel and profit. &om . 

i.S3p; the 1970 total was equal £ So mSdi to look for a repeat will amount to £37,500 (£36,250). engmeering industries, comb me to directors *ud the figure for the 

54KJP. o\ {his rapid rale of growth. The For 1970 a total of 20 per cent, mate ; forecasting a^ unprofitable second half would exceed that of 

Excluding Heat Transfer, the january-June 1971, upturn was paid from a pre-tax profit of pursuit, the directors add. For the the first. ___ • 

sale of which was completed apparently was due to the valve £705,921. year to January 2, 1971. nirnover Tax takes £73,932 (n09.X15) 

yosterdaj , and including control division, while Electro Considerable expense was in- vra&£ll3Am. and profit £1 .44m. Jea«ng fte ' year® -5|t- 
arsociates results, first half profit Power— a very important profit curred on the management re- The corporation has obtained an subtly ab^d at £14o4237 com- 
»as £506,000 (£557.000). Severe contributor in the past — was in organisation programme. Excep- pptionto acquire for cash a major pared with £141,193. 

cost inflation has reduced U.K. fact hit by the general engineering tionally high expenditure was also interest m a European rollmatang 

margins but overseas companies depression. In addition, future made on advertising and promo- btoud for about £21 m. The option 

arc now enjoying favourable demand Tor the North American tions in an effort to stimulate w J’ alltI “5°* November 27. 

conditions. subsidiaries' actuators appears turnover, the directors explain. An unchanged Interim dividend 

At home, the postal strike imponderable. So an historic p/e As expected, these expenses led of 4 : P* 1 " ce ", t - J* declared. The 

affected the largest operating 0 r about 21 at 133p is high enough to a substantial erosion of pro- previous years total was 12 per 

unit: while the American com- un tii the bullish tone of the fits, but benefits of the expendi- p® 11 ** 

puny incurred trading losses interim statement is confirmed by ture are now being felt In recent in ira 

mud May following the strike at events. weeks there has been a distinct s £ 

its principal supplier. improvement in margins, coupled Turnover s.nsjjoo sjw.om 

with a continuing upward swing £ rDflt H bGft ”’ c swjns 713.315 

ln xSH ,0¥er - « , NetplxSt :::::::: 

With no exceptional expendi- 
ture foreshadowed for the second « comment 
half, the Board is confident of * comment 
considerably better trading Although British Ronmakers’ most 


Confidence 
at Central 
& District 


1 umovi-r 

. Prorii before iu . 

* Tjxaxinn 
1 Miuoritv ■intcroiis 
. \llnbinjbl 


Half jvar War 
Mil WtO M» 
UHH) £D00 WHO 
4.ir.n 4.43C e.r.m 
506 557 1.207 

304 £41 394 

IS H -31 
JXK 6V2 


Nicholas 

Intnl. 

improves 


3TS.0W 

385.3(5 


AN OPERATING loss of £648.130, year 'hi the U£ alone totalled 
against £162,975, was incurred by £24m-. all to be completed by 
Scottish Homes Investment Com- th® end of 1974 
jinny in the year to March 31, Meeting ” a S e * 


Scottish 
Homes loss 
£836,030 


THE FUTURE of Central and 
District Properties is viewed . with 
“considerable confidence. - 
- Mr, Edward, du Cann, MP, in 
his maiden address yesterday as 
chairman, said in addition to 
benefits arising from the running 
completion of developments, there 
were valuable reversions particu- 
larly this year and next: 

Developments by the group 
last year totalled £15m_, hut this 


In 'August, tlie company pur 
, chased the outstanding majority 
holding in Sarco S.A. France. It 
is unlikely to contribute to profits 
‘ This year but progress is con- 
fidently expected. RESULTS for the year ended 

Heat Transfer was sold to June 30, 1971, from Nicholas 
. Graham Process Equipment for international show that sales 
, £47n.onu cash. In view of its in- generally throughout the world 

• compatibility with the product were buoyant, but the group has 
philosophy of the rest of the suffered from the high level of 

t group and its trading results, it inflation and political and 
. n:is decided to withdraw from economic instability which have 
t that sphere of operations. affected some of the traditional 

Net assets attributable to markets 
Knirax-Snrcos' interest in Heat hu c npr cent to 

, a, n e " d „i3:° " o rr' d JS •A=S!Sm r “«nd b, JnlS e g r . Stribu” 

* -iW.jiS. Proceeds Of the sale unra Iin 10 ro » r n««i«4 inm 

i Will be 

brink ov 


1m 


i port ant division — namely the 
rollmalting which last year con- 


results. 

See Lex 

tributed - 60 per cent, of total 
profits— is facing pressures on 
margins with half-time profits 
only 8 per cent, up on a 10 per 
cent jump in sales, the group's 
main troubles appear to lie else- 
where. The machine tool equip- 
ment division was hit by the 
backlash of the depression in the 
engineering industry, and in spite 
of apparent sales rising by nearly 
„ , . _ . . » L 4 P® r Pre-tax profits fell by 

sales by Pitch Lovell, the foods 7$ per cent (20 per cent taking 

group, were XSj per cent up in in- a provision “ 

6 per cent to the first four mon 


Good start 
by Fitch 



U.K. mining revival 


BY LESLIE PARKER, MINING EDITOR 


Lovell 

L 

S 8T cent UP in in a tirovisinn for Ko11k-Wo^«>) Alt uie omcuu openuje Ui u»«s omauus aiuiuiu uu cuiuuaii 
. Of ittcuSeS So wiih S-haif MW Ste WhMj Jin. ttI. mln. In Con.«lU and nearly 30 pw amt of 
tip. ■« down , a p. «nt (o trend which £2 ““S 5 ” a 3 ut „S* 



At the official opening^ of tbe Britain's annual tin consumption 

the 
would be 

News a saving of around £4m. in 
foreign exchange, he added. 


1 finance the further development ' c , “ -i S^'ViT.Vs) 
> of major businesses. “SL®.® ® f ” 

1 Statement. Page 9 


meeting. 


Express and 
Star profit 
fall seen 


falling orders inthe roU division a considerable 

iignt and the delayed economic response to the Government s 

says a substantial part of the months to go and an awful lot recovery. On this basis BRC may scheme for stimulating expiora- 

incre.ised earnings stemmed from can happen in the food industry find ft difficult even to maintain 11011 for nuneraJs ® the UJt - 

the suspension of contributions to m eight months but we have made earnings at the 1969 rate of 3.1p More than 70 inquiries have 

the staff profit-sharing scheme a jolly good start. a share (adjusted to a 40 per cent been received and applications prices and the continuing impact 

previously conducted by Aspro- The Board faced the future full corporation tax rate). At 401 p had come in from some 60 indi- of inflation is adversely affecting 

Nicholas. °. f enthusiasm and In an expan- last night the shares on a pros- vidual projects. Sir John pointed profits of Cornwall's Greevor Tin 

Tr-»riin~ nrnfif came to SS-Sm. siornst mood, declared Sir Charles, pective p/e of nearly 13 still seem out that it was less than three which must be expected to be 

* 11 u 1=1 . • tViA Viitvli eiflii rrifisr, 4-W.4 *-La mAritke cSiim 4VtA hauI spranffA. PftncifTpraMv ImffDr in +Pio jinn^nt 


BUT A WARNING 
FROM GEEVOR 

The combination of lower tin 


REFLECTING a fail in employ- 


(S8.95m.), balance before tax to 
S8.I4m. (87.95m.), and net taxed 
surplus to 83.01m. ($3.6lm.)._ Last 
year’s figures have been od justed 
to exclude estimated Aspro- 
Nichokis profits for April -June, 


ment advertising Express and I960. 

Star (Wolverhampton) expects a The tax charge reflects a reduc- 
rwluction 


Wankie 

Colliery 


on the high side given that the months since the new arrange- considerably lower in the current 
full effects of the recent down- ments were introduced, but that year. It is stated, 
turn in the steel cycle have already within the last few days The chairman, Mr. A. L. 
probably yet to be seen on the the go-ahead had been given to Thomas, emphasises that unless 


rollmaking side. 


An unchanged final dividend of 


,, _____ i . ,-ftn uuLudtikVU uuai ui VJUGIIU ui 

in tin' current years ij on Jn the average rate of 52 per jitacts f 0 ijold the total at 25cts. 
. profit compared with the £967.443. C enL compared with 53 per cent M share V proposed bySe 
prv-tax, for tu.u _ last year, although both the Rhodesian-based Wankie Colliery 

On higher sales of Lfi.aOi.OOO parent and its Australian sub- CanmaoT for the year ended 


• re.s::s.unm. first 
down vhghtiv from 


l 


, ,, . . parent and its Australian sud- Company for the 

hair profit is s: diaries are for the first time August 31, 1971. 

£31 4.0i Hi to subject to Public Company rates. is; et pro fl t fell from S2i»m. to 
latter factor alone would 32.55m. after tax and transfer to 


i 


, "f ll ' jr, '?L have increased last year’s charge tax equalisation account of $0.93 
rim. tom b >: sorap.»».000- ^ burden of (SUlrn.). 


i 


r 

Cf'.i'MK 

'-.l.'l -iK^ 

Profil 

1 

i r.c .'I im 

j *«• i pri'.a 


t and 

lax. 

Hall-y.'jr 

I’tTl 

uca 

riwvi 

conn 

2 ■I'l’ 

■■>7 

l.iWT 

621 

3 MI 

JIN 

m 

5H 

li 

12 

ii; 

2. Vi 


■jn. 


still being made 


with £3.57m. for 


i 


well over 30 projects subject of tbe upward spiralling of cdsts is 

course, to the necessary legisla- offset by a large Increase in tbe 

tion being passed. price -of tin. the tin mining indus- 

The south-west had not been try in Cornwall and all those 
slow to move. He believed employed therein will be placed 
there were some 14 exploration in a very vulnerable position, 
ventures currently under way In Geevor shares were unchanged at 
Devon and CornwaL Some of I70p yesterday, 
them had not yet applied but 

Sir John hoped the, would eoon GREENVALE FUNDS 

Naturally, by no means all of Australia's Metals Exploration 

these projects will succeed in and Freeport Minerals have com- 

- _ „ . . r-vrr^c-cTT j finding, mineral deposits which pleted half their Greenvale nickel 

Payment of dividends due to DIESEL engines ana ancillary can be economical!! worked, but project funding with further bor- 

to members resident in the UJ4. equipment makers L. Gardner and “ there is good reason to think rowings of about $A44m. from a 

------ . Zambia and Tanzania, must be Sons reports an increase in pre- that we may be on the verge of group of Australian insurance 

For 19/O-j I. Aspro-N icholas paid into blocked accounts with tax profits from £598,000 to a major revival of our most companies and two merchant 

~!m„ registered commercial banks in £740,000 in the first half of 1971. ancient industry." banks. The project requires 

the Rhodesia. The interim dividend is un- in declaring the Wheal Jane 8220m. . Directors -said that the 

sti- Arrangements are being made changed at 15 per cent Previous mine open, the chairman of Queensland government is the 

Consolidated Gold' Fields, Mr. guarantor of the latest . financing. 


First half 
advance by 
L. Gardner 


Results due next week 


i 


\hhoirtli iclstinelj brief, next trend set by the other brewery year progress. The half-year year, excluding BunzI and Biach 

t '.trt-k- ciunpani news list enn- majors earlier in the year results are due on Thursday. AG would continue improving it 

t i,.ins Plenty ••£ mvai for the £; uur ag e ’ s first half figures on 10 ™ al_so .stated that the setback at 


_ . . fiP « h « lf fi « Ur « OT Ullmnt 1P70 2^0 rtated LU4XL LUC ftClUaUK cM. 

i . . . . ,v_,._i 1 „| Tuesitay should also reveal some ^rtorm- 33 was likely to result In 

■ , Ah* ' md Protlts growth. This view was l0H, ® r overall group profits. The 

*- frt’in e.All. I«iirmnh OH ■ind sunnorl hv tho circular pre-tax for the uiirci yc&r interim u Hup on Wcritirnd go 

rouniw. Uifirr results likely to PssuJd bffSSen "wJl four mo^Sofl^71-72 
’"vhulc those )u]y ^jnch si.-ucd that the rec^nt United Builders Merchants’ 

»* iimut mi , PQcr w ,th John Smith had 


fii>n: itimzl 
ISrenk-n. 


Pulp and 


hit he fifrihM in the du naers inerenam. 1 - 

ihf profits were 16 per cent ahead of 


Fill 


•rclmunny 


»»• Iiunn amiHi IUU inrinchv. and Inllnurino- tha reut aneau ui 

given tlie group above average I^, troiSes at Ford g the same period last year. The 


figures on growth characteristics and justi- jJJSt ^ Wednesdav fuU benefits of the recent Mercian 

rating for (he S ai^^ depresse^^ acquisition win still t^ke some 


ftr.ir • -.l:i-. arc unlikely to provide Ik’d n premium 
,-ij.i-li J.v f.»r Shaivlioiders follow- Courage shares. 


SSI STvS. STT5»JSE iSR 



pio!it« have been improving but 
the group has already 


the "roup lias alroadv forecast ra.’ntercst charges to£j.4m. tiunzl Pulp's 1970 profits rose Include the preliminary figures of 

th., 1 jh L . available profit will not b L ul th,s has , hcen described by £4S»,000 to £3* m. before tax which Glenlivet and Glen Grant Distil- 

1? , 1 1... mainten.’ince or a 17! * he group as due to an investment implied a mild second half trading teries and the half-year figures 

in future profits; so. the market improvement However, although from Bowtborpe. both on Tuesday, 

likely to show particular the annual report in May forecast Also expected is the full year 


■icr rent dividend. 


in- liit- strong growth Interest in the group's current that group profits for the current statement of Dalgety on Thursday. 
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Company 


Davidson - 

tVrvamland Electrical ApolLanccs 

Frt-.-manj i Load on s.W.91 

Jaon J. Dtmscvr and Son 

John Foster and Son . 

n. and U. Power Plant 

Hrstalr 

Konst: ot Lerosc - 

Hantias and Gibson 

5. Jerome and Sans < Holdings > .. 

London Housing and Cnmmerclal HokUoKE 

Martin Waller Group ..... 

Midland Electric Manofacmring Wednesday 

Pye Holdings ..... 


Oliver klx 

Rorai Sovereign Penal 

Sellnconn 

Senior EngiBcerlng 

Smiths Enterprises (Glamorgan) 

Jefferson Smurtitt Group 

Snveuere ol GodalsunK 

United Builders Merchants 


WUsnx Breeden (Holdings, 


INTERIM FIGURES ONLY 
John Mowlam 
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* .Ulasied for any imervening scrip issue. ♦ Forecast 50 per cent, dividend ror 
miTL'ni 1 4- month period, x Made public jnly, 1070. Forecast 7 per cent OnaL 
i Second interim. r . Includes second Interim 3 per cent, in 15-moMii period, fa) 
Includes second uuenm 7) per aw. (b) Forecast at least 30 per cent flna| jci 
M ade pohlic 'March. U7t Forecast 15 per coni, dividend. . id) Forecast at (»■«( 
7 per ccflL flnaL 


Donald McCall, confirmed that 
the group had plana for doubling 
the initial output rate of 1.400- 
tons of tin per annum, in whicb 


MINING BRIEFS 


RUSTENBURG PLATINUM MINE 

erent .the operation would be SSSSifiJK? ihL° JgmS 
producing some lo per cent of fire. 


COMPANY NEWS IN BRIEF 


ASTNA securities — P inal dividend year to March 31. 1971. reported August 
W per cent, nuking equivalent 33* per 20. Breakdown shows bonding division 
£f!£ 10 Aflrfl 30 l37L PWfits nznuver £550.091 and profit £70196; glass 

moan (last year It months £60S3S>. Tax M67S03 and £33.070: lighting £497,079 ami 
E7X.37S rcs.UOl learfnc avails bk 1 niiril SsTlSS. Groan fixed -assets £S1L374 
i £33,438*. Of. this, no.281 portion attrlbnt- (£183.837). Net current iiwki £211,039 
ahlc . to interest in West Midland Steel r £153.510). Meeting. Eaar Grlnatcad. 

Profit and dividend relevant to CBS.Md Octohcr 21. ar 2 pjn. 
tamuxl only. capital barina bi-en UNION AND RHODESIAN MINING 

increased by rights feme of 1 for 1 at AND FINANCE— First interim No. 39 of 
the year end. Additionally the subsidiary 3 cents per share in respect of 197L 
Ctavcdon Rivets and Tools wan mid alter payable November 5. .Consolidated .net 
the year end. During year company was profit- for six months to June 30, 1971. 
enlarged considerably Profits of non- was 9199JB30 after lax (1970. 3170.544) ol 
Btltuenr companies for the corresponding which 510.643 blocked in U.K. 
period last year amounted to about JAMES WARREN AMD CO- 1 merchants). 
£200.000 before tax. engineers, secretaries and scents >— AS 

EQUITABLE INDUSTRIAL COMPANY * 1Winl interim ditfldand 2* per cent. 
OF SCOTLAND — Dividend for 1970 15 per *»«e-toUd 13 P*=r WBLi for nine 
rent (7 per ccm.i. Profit EST.284 (£34.4251 p*** 1 ® 1 * to September 30. 1971. BSaln- 
afttr tax £24JM1 m6.l3tn. Profit atirl- tMj ! 1 forecaaL Prafii before tax 

botable £48014 (131.435). Board has set ^ ne moatb8 10 Jtme *■ 1371 ■ James 


aside 


reserve of £15,000 to meet UKl Co; fSllHJta an d 

securttica. Proposed u ctungo name if year t°_ Se ptemb er _ 39. 1970 1. 

company to Nationwide Leisure. Malayaam and Singapore subs. £36993. 


^ . Ban African mbs. 138.755 (OL393 and 

_ FRAM CROUP— No interim (same). £30459). Total £182.509 (£345.200 and 
ET’SL ^ M - ,isn- ™ £347.132). UJt tax £3082 (£33.412 and 

^fPtSSE “wraj>- Foretell taxes £43.791 U34JHS 

5- per SS? ' DTK £2,638 (£2M05 and 

““-■.”5r'2. Jn ” 30 - H 71 {nflK ri2 MS). Net proa H0SJ21 (£100.8 U and 

t* 1 S8 ' 330 nre . 7 “3)- Two wholly -owned subsidiaries 
fEB.979). Attributable £78338 'loss £4.143). formed in Malaysia »»«f Singapore -and 
Preference dividend 0,400 (same), since beginning of current rear haw 
Ordinary £13.047 (nil). Indaded In net taken over net assets and activities of 
Drau are ndoa»» from provisions no brandies in respective territories. Group 
longnr .required which alter tax amount trading profitably through these mhrT 
•2- . Prtor . charsa of diaries and given stable conditions looks 

relating lo depredatioo of bnOd- forward to a continuation of progress, 
logs lets relief (1970 prior year tax in hua interim Report it was stated 
^^cliried astteyhawbeeii that group had realised a substantial 
adjusted against opening balance ol re- part Of quoted general Investments m 
^ respactlTO rearB - °raer w finance increased capital em- 
Meetlng. November 30. played overseas. This re-allocation of 

TOYE AND CO. — Group sales six resoutces. involving reduced general In* 
months ended June 39. • 1971. £880.000 wstmem revenue, together with smaller 
(£65S,u)0i. Profit £47.400 (08.100), Joss dWdrads.on investments in nbbtr corn- 
fax £19.000 (£16300). Net profit £28.400 panies hay reduced tin profit of head 
(£19.000) The Sooth African Group has oiHee hr London. SubafaUair in Kenya 
redneed losses from £8,500 10 (900 and has adtieved sabatan llally higher profits 
hoped that a farther improvement wifi and. results of Uganda subsidJary have 
be shown by year end.' Despite dfpfrwlt a,R0 improved. Trading in Tanzania, 
conditions, sales have been maintained however, has been on a Himinhhinf 
while overheads havo been reduced. The scale- daring current year, 
company's activities have now been WESTERN SELECTION • " AND 

streamlined and this, together with DEVELOPMENT - Group profit six 
e xpan sio n, by acqmsUion, should assist in months ended March 31 lBti was ms. 000 
forther pnwress ter btoud. Money from (£70.000). ' For year 1909-70 profit was 
the Bale of grams Head Office at Red nTLOOO— correspond k« profit this year 
Lion Square win provldo ad diti o n al will shbw a “ most satisfactory in crease." 


finance for the continuing expansion. Extraordinary meeting called for Nov ft 
JOHN M. NEWTON AND SONS (buDd- to approve sale of 570,000 shares of NMc 
ing contractors 9oclaliring in ntireoro. Investments to East Rand Consolidated ar 
Plaie glass and tight fittings) — Results . SJp each. 


UNIT TRUSTS 


Hambro Managed 



Hambro Life A»u™« te.majdna 


Hambro Line assutjujv-b i-a* week in tonne 

a . n .iS at tion »1t^Uu; S ,pIan._iMUidin ? 


J5ann««l investment »«« « ^riuced wipiiai pains tax dedue- 

£1.115 per ^2*®. h t j on better withdrawal facilities 

3SSTA5? ? Xt'vSL 

Investors of £1,000 and over 
can take advantage of n cash 9 COUlfncni 
withdrawal plan, offering. 6 per ^ Abbey Property Bond Fnnd, 
cent per annum free of income- already ^ most successful in the 
tax and capital gains tax. g e id and topping £64ni^ has been 

• comment , piven some * tailed Jraprove- 

Hamhro Managed Investment ments this week. From the In- 
Bonds are latest product vestment point of ^new probably 
irom Hambro life Assurance, the the most significant alteration b 
SSSdSSj Of Hambros Bank th e abUhy now to exchange pro- 
which officially started business perty units for either equity or 
at the beginning of tost April selective units (the latter being 
rhe idea of this plan is to offer a mixed fund) for a relatively 
with a variable modest charge. Meantime, the 


an investment 


mix of property, equities and investment merits of property 
mix 01 x in unaltered, the main 


fixed interest— in effect a umtised bonds remmn . 
life fund. Tbe reputation of the attraction being the steady bat 
management alone should ensure ondramatic growth cnarac- 
a marketing success, and there teristics. 


are also considerable merits in 
r his type of “all-weather’’ plan. 
Prospectus Page 13 


Prospectus Page 9 


WESTMINSTER 
BOND OFFER 


S & P Property 
Bond Fund 


City of Westminster Assurance to save and Prosper, the largest 
offering its Property Bonds at £4o UK unit trust group, is offering 
each. A purchase of five or more units ^ j ts Property Fund at 
of these bonds qualifies the holder each until October, as 

for an income withdrawal scheme nex t. The minimum single pre- 
equivalent to 6 per cent per ^lum investment is £100 or there 
annum free of income tax. ^ a Save-lnsure-ard-Prosper-Plan 

available for regular premium 
comment investors. 


City of Westminster Assurance. m rnmmpnt 
th? originator of the property • Comment 
bond, is one of the largest oper- Save and Prosper Property Bonds 
Btors in this field with property have not been in existence long 
funds totalling £l3m. This fund, enough to have established a 
has one of the few records worth meaningful Investment record; tne 
noting and Planned Savings’ per- plan was introduced only six 
form an ee tables calculate that on months ago. S and P’s bonds can, 
an offer to bid price basis the therefore, only be distinguished 
appreciation In the units has been from the competition by the 
32.4 per cent over the past four individual features offered — these 
years to September L Having include a choice of interest rates 
been one of the quieter groups in payable through the withdrawal 
recent years. It is possible that plan (4 per cent.. 6 per cent or 
with the change of ownership last § per cent), and the guarantee 
May to First National Finance that the original outlay will double 
promotion will be stepped up. over 20 years. 

Prospectus* Page 23 Prospectus Page 25 


JESSEL CITY OF 
LONDON OFFER 


ROBERT SILK 
BOND OFFER 

Jessel Britannia is offering property, Equity and Life Assur- 
11 nit 9 in City of London Unit Trust ance jg offering Robert Silk 
at 56-7p per unit until October 8 property Bonds for a minimum 
□ext Tbe estimated gross yield investment of £200. ' Applicants 
at that level is 2.20 per cent, and t, e allocated units at the 
the minimum investment Is 200 market price r ulin g on receipt of 
units. the subscription. 

Comment A withdrawal scheme at 7 per 

g S’ aWSiS’S 

the Actuaries indices— so it over 50 years old - 
not too surprising that this ^ 

to one of the leaders in ® Comment 

However, the record Although officially launched only 


is 
trust 
1971. 


stretches back further than just just over one week ago, the 
one year and as a specialist trust Robert Silk Property Bond has 
City of London undoubtedly has been m existence for 10 months 


appeal. 


Prospectus Page 17 


having been started off with 
£200,000 from the Silk family. The 
current value of the property fund 
is put at between £350,000 and 
£400,000. The scheme is standard 
in most respects and the main 
selling feature is really the pro- 
New Accumulation units in Abbey P®rty expertise of the manage- 
Property Bonds are being offered ™ en L • 

at £1.00 each until October 5 next ' Prospectnst Page 3 


ABBEY PROPERTY 
BONDS 


SSUE NEWS 


£5ul Bristol 71% stock 


Two Lonrho directors 
arrested in S. Africa 



Brokers Pember and Boyle be allotted in fulL Letters of 
announce that underwriting has acceptance will be posted on Mon- 
been arranged for an issue of day, October 4, and dealings are 
£5m. Bristol Corporation 7{ per expected to commence the foliow- 
cent Redeemable stock 1979-81 at Ing day. 

payable as to £10 LONDON & MIDLAND 
per cent on application with calls London and Midland Industrials 
of £40 per cent on November 17 announces that in connection with 
and £49 per cent on January 5, the rights issue of £lA5m. 91 per 
1972. Interest is payable half- cent Convertible Unsecured 
yearly with a first payament of Loan Stock 1988-91 acceptances 
£3.0998 per cent on May L, 1972. together with additional stock 
Running and gross redemption applications have been received . 
yields are £7.83 per cent and £7.89 in respect of a total of £1,511,679 • 
per cent, respectively. 'of the Stock. 

Full . details will be published Acceptances amounted to 
on Monday and lists open on £1,006,544 of the stock and addi- ' 
Wednesday for dealings to start tfonal stock applications to 1 
the following day. £505,135. The basis of allotment ! 

rvrv 0 .penr res P ert of additional stock 'j 

UU, ol AboUL. applications will be announced 

Ofl and Associated Investment as soon as possible. { 

Trust announces that the rights c . err „ , 

issue of 1.41m. Ordinary 23p EAST RAND CONS, 

shares at 47p per share has been East Rand Consolidated 
oversubscribed. announces that the price of new 

The basis of allotment in shares to be offered by way of 
response to applications for the one-for-five rights issue has 
excess shares will be announced been fixed at 18p per share, 
early next week. , 

HTV 

EMPRESS SERVICES HTV reminds non-voting Ordi- 
J. F. Nash and Partners nary shareholders who have not 
announces that the offer for sale yet paid the call of 5p per share 
of 2m. Ordinary lOp shares in made on September 8, that the 
Empress Services (Holdings) last date for receipt of payment of 
attracted 498 applications for a the call is October 6. Non-pay- 
total of 2,207,000 shares. Applies- merit of the call will result in 
tions for up to 50.000 shares will forfeiture of the shares. 


or 


i O? 


FIXED IK 


JOHANNESBURG, Oct. li 
TWO TOP officials of the Lon- Annual General Meeting, aiid, 
don-based investment group, if. not so authorised, such loans 
Lonrho South Africa, were must be repaid within six months 
arrested in their offices in con- thereafter 
□ection with an alleged breach The Lonrho spokesman ex- 
of the Companies Act regarding plained that prior to his joining 
authorised loans to directors, the company, an advance was 
police said ttKlay. made to Mr. Newman as a pri- 

The two mea, both bora in Tate house loan to enable frrm to 
South Africa, were granted bail repay an identical loan from his 
yesterday of 150 rands ,(£S7) previous employers, Rand Mines, 
each after a brief court appear- The loan was made in December 
ance. Tbe hearing was adjourned 1970 - 

to October 14. Police said full ^7- Newman became a direc- 
details of the charge would be t° r Lonrho South Africa on 
released later. January 1. 1971: the annual gen- 

The two men were identified eral raeeting at which such loan 
as managing director Sydney been authorised was 

Newman and financial manager ^ ^ February 19. 1971, bflt 
Mortimer Raath. loan 'was in fact repaid 

Last week, Frederick Butcher A he , e ° d _ of J“*y. 

of London, a leading director of • *^*5 '® e six months 

the company, was arrested in pC M. d *«. . 

Mr. Raath is a director 


n 


the 


arrested 

same offices on a fraud a “ r * . “ aaui ,s a director a«* 
charge. He was granted ball of flnanaa J. manager of the «®* 
5,000 rands (£2,900) pending a S? D3 LT Wh,dl Sranted the loan to 
further court appearance on 

November 30. Legal advisors to Lonrho. bo® 

A gnokesinan fnr London and South Africa, ar® 

a. Lo°Sd5n“ “ in the i og 

brought against two direSS?^ of -neither man had any off®* 
the mSSSSr sSSdSro be “ «““itted under the rele- 

wissg 

coX r i» s o£ 1926 ssasaa s&n 1 ^ 

^ aSSMSSfiSSt- 

specifically precluded unlaoa timiina *■#. mithnrities 




. t . unless tinuing to press the authority* 

®°“- for _ Particulars of the chart** 0 
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t— £ 

eonity capital. ! SWS spent wiS?!.-? l . per The 

Courtaiflds Pension Fand stake which will bTrf#? 

> a holdldg of 7 per cent ' Ch WlU be educed in total 

Olie mueh-traveUcd Gonlston Fteanw. •. .• 

: r:*r:rirr. ssvSfSS 
atssKsasr - oonist “ « s®; 

ihe-S^er SSSTSS.“ ST ^ 

- (Holdings), Alliance Property Holdings has sol7^^ Prop«t? 
stake In Kaglan Property Trast to Ed™? L 1 * ? £ er ***£ 

' -ETdridge Sbpleford for an «tndtetaSTSi^^??S? 

Alliance has made a number of abortive SdfteouMtlv 
bitter attempts to gain control of Raglan. rrequentiy 

to, Sif w tD JS? 5f™“ e E* term * during discussions over 
me past rew weeJcs, Tarmac has now made a unilateral bid for 

timber Boltings worth some £4m. Tarmac pro™™ l Sj£ 
exchan^ of two Ordmary shares for every 15 i n Sner bSI 
the latter*s Board has quickly rejected the offer. 

FoUowing the purchase of a stake of almost 49 per cent in 

111 e Ionian Bank will make available 
identical terms to all other shareholders. Similarly. Standard 

ac !*“ lrij, 2 a 57 per cent holding in Lothian 
° ffer “P ^ ^re.'or 

recGipt o£ a rival Higher bid from LCP 
Moudom^ •! bl l <hs ^ ssj on$ are taking place between John 
S Southern Construction Holdings, while Williams and 

Humbert is in tentative talks with an undisclosed concern. 


■Brdvw.Fin.Tst 
Cheki Holdings 

Collett (J.) 
Constable Hart 

ConsteHationln* 

OnL 

Constellation “A** 
Couway Stewart 
Dares Estates 
Dickwella ■- 
Evans (P.J.) “ 
Evans (P. J.) 
Fordatb 




20b 

3Sb 

yflj 
8* . 
33* 
fiO*d 
804 
187 


19 

37 

99 

12 

65 

78 

70 

196 


Fordham (Bldgs.) 70b © 

Gen. Steam Nav. 9Q0*d 890 

Henry (A & S.) 844 8« 

Henry IA.&S.) 85p 88 

Hollas TezHte 33* 35J 

Irish Ihv.TsL 63i* «7Jg 

Ijfhha hr. TsL 40*. $1 

Lunmer Bldgs. 31) 34g 

Mara wan (Java) 

Robber Zl"d 14 

Moores Stores 38*d 95g 

NewaU Maeb. Tool 27 35 if 

Northbororagii Inv. 72* 92+ 

Parway Land 86 85 

PenxulB PubUshg. 410d 416 

Qualftex Tarns 44}d 44) 


19 
35 
62 
11 : 
73 
43 
33 

144 

03 

675 

564 

7a 

35 

39 

40 
314 

-35 1 

67 4 

70 

290 

434 


0.4 

0.S 

1.0 

0^ 

0.04 

O^d 

1.6 

3.4 

2.4 

L7d 

9.1 

0.7d 

0.6 

4.7 

0.7 

A0 


Ldn.Cty.Secs. — 
Eastern Prod. — 
Lyon Group — 
Thom. Roberts 
OVstmnatrJ — 

Bemdale 15/10 
Hemdaie. 15/10 
TTtianBeddV 5/10 
Freshwtr. Gp. — 
Brisdrn Props. — 
Co. Develops. 7/10 

LCP (Bldgs.) — 

HepwsM-fh 
Ceramic 15/10 

Hepwortb 

Ceranric 15/10 

P. d^O. Steam S/10 
Utd. Draperty 1/10 
GUS - 20/10 

Mr. A. R. Low- 
son - IS/ JO 

Slater Waller. 20/10 
Standid. Glee — 
Tarmac — 


O.Ofld Cluff A Co. 15/10 
(M CaV’toh’m Foods — 
L9 Tube lavs. 18/10 
1.4 Mr.LkLd^ — 

3J Ass.Dev.HMa3.— 

142d Pearson (S-) fe/lOf 
UJ3d Imp. Chem. 

Inds. 5/10 


Company 
bid for 


Value of Price Value 

hid per Market before of bid 
share k price k bid (£tn’s) k 


Final 
AccTce 
Bidder date 


Reeves & Sons 

183 

192 

185 

0.9 

n'nanBeddV 5/10 

Rochdale Canal 

200* d 

205t 

261 

0JSA 

Town Centre 
Securities — 

Scofield A mnl Rbr. 

661 

6U 

51 

152 

ShneDtaarbv — 

Settle Speaknau 

338d 

315 

267} 

12d 

East*, ft Gen. 12/10 

Sovereign Sees. 

101 

97 

97 

5.1 

Tovm&CHy 
Property 6/10 

Truscon 

27* 

3»1J5 

Hi 

ia 

Ionian Bank — 

Twyfords 

126 

I2o 

1L9 

Reed Inf L — 

Vanguard Plant 

15* 

14J 

16 

05 

Harvey Plant — 

Westminster TsL 

79} 

72 

57 

8.5 

Land Secs. Inv. 
Trust 19/10 

Wig ha m-Rlcb'son 

230 

278 

185 

10.1 

Slater Walker — 

Wright’s Biscuits 

45* 

50g 

82 

L8 

CaVnh’m Foods — 


Alliance Prop. 
Allied Vintners 
Arbiter & Weston 
Ar gyle Sees. 
Baker (J. C.) 
Barclays Bk. DCO 
^Blaskeys 

Blaskeys 

Blue si one & Elvln 
Bovrn 

Brit & For. Gen. 
Secs. Inv. TsL 


Prices In 
1094 
26 
70 
60* 
50*d 
533d 
444 

40* 
30b 
5244 


pence anless otnerabe Indicated 


844 


1061 
25 
. Gfi 
lOlg 
. 554 1 
524 
40 

40 

34J 

480 

89 


111 1 

24 

43 

60 

51 

450 

29 

36 

301 

395 

73 


10.G 
0.5 
1.8 
2 Jj 
0.4d 
92.7d 
2.5 

22 

U 

16.1 


Cornwall Prop. — 
GrnbLWhUly 8/10 
Ladbroke Gp. — 
Sinter Walker — 
Mr. A. J. St raff — 
Barclays Bk. 5/1 If 
isihai 


•All cash offer, b Cash alternative, e Partial bid. d For capital 
not already held, c Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 1/10/71. 
k Based on 30/9/71. } At suspension. T Bid. 


Bea town Clark July 3 3U (393) 

Booker McConnell June 50 1,7*2 \569>§ 

Brixion Estate June 30 516 (462) 

2 . B. BroadJcy June 26 159 (129) 

Boxy & Masco June 30 236 (222) 

Cernent-Roadstone June 30 1,9761] ( — ) 

Clarbe Chapman Jude 30 L525 (2Jt63) 

R. Costain June 30 961 (640) 

Croda Intnl. June 30 1.342 (974) 

Detta Metal June 30 7,022 (5^51) 

Wckiasoii-R*bin5’& June 30 5,784 ft>J32T) 

Doulton June 30 452 1458) 

English Calico July 31 3,297 (3.001) 

Expanded Metal June 30 542 (436) 

FIsons June 30 4.US4 (3,67i) 

FNFC June 30 3.251 (2,410) 

Fascco Mlssep June 30 2£fiR (2^89) 

Francis bids. June 30 51 130 7)5 

Grampian Hldgs. June 30 380 (145) 

Hiltons Footwear July 30 1271 (86) 

HosMns & Horton .June 30 107 (61) 

Kangol June 30 130 (105) 

John La tag June 30 1,575 (1,078) 

$. Lebofl June 30 204 (132) 

Lloyds Inds. Sept. 11 209 (14S> 

Lyou & Lyon June 30 04 (1261 

R. B. Massey June 30 152 (107) 

F. Miner Aug. 13 219 (193) 

S. Miller June 30 3 (77) 

Morgan Crucible June 30 2,144 (2^84) 

Ready Mixed June SO 3,422 (1.991) 

Reed & Smith June SO 3 (313) 

ReyroDe Parsons June 30 295 (1.491) 

Rocfcware June 30 052 (224) 

Rown tree Mack. June 30 2,040 (1.7501 

Scottish TV June 30 474 (120)3 

Simon Fuktoje. June 30 959 (1.298) 

Straits Rubber June 30 4JHn (322) 

J. & E. Sturge June 30 305 ( IRS) 

Thom son T-Line June 30 02 (232) 

TPT . June 30 750 ( 756) 

Utd. Newspapers June 30 1.534 (1,465) 

UnlversT Grinding June 30 1.454 (1.719) 

Universal Printing June 30 429 (391) 

WatmonKhs June 30 61 (55) 

Wetteru Bros. June 30 95 (24)3 

Wilson (Connolly) June 30 199 (67) 

Woodall-Da ckham June 30 397 ( 358) 


6 f 

7 

8 
91 
13 

5 
10 

4 

4 

6 
5| 


S (7.5) 

4 (.3) 

3.75h (3.125) 
IDt (81) 

A> 

SI 
‘i??’ 

tun 
(4) 

(4) 

(5) 

, (5i) 

171 m (13.64) 
5-S4 (5.84) 

— 14) 

2J (21) 

12) t— » 

G (5) 

- (-) 
(31) 
17) 

(12S) 
(4) 
t— > 
(10.83) 
( 10 ) 
ffi) 
(91) 
(4) 

(G) 
(41) 

(.74) 


Company 


Prv-tiix 


Earnings'* Dividends* 


4 

5 

14 

4 

13 

Nil 

e 

10i 

Nil 
Nil 
51 

Nil (Nil) 
1343(124) 

5 (4l) 

7 (7) 

15 (15) 

4 (4) 
1") (171) 

5 (8) 

5 (5) 

5 (4*> 

7> (S) 

in rin) 

50 (5) 


Adwest 
British Land 
Campari 
Change Wares 
Diploma In w 
Dowd tug & Mills 
Emu Wool 
Extract Wool 
Grrensitt & Barr. 
Howard & Wndhm. 
Hunt & Mo&crop 
IDV 
IW 

Kenning Motor 
Macallan -Glen. 
Maynards 
Meat Suppliers 
MF1 Warehouses 
ML Holdings 
Scottish £ .Merc. 
Strong & Fisher 
Tlssus Michels 


Year 10 

(1000) 


% 

% 

Trp 30 

1.62S 

(1,366) 

53.2 

(36.0 j 

2S 

(25) 

Mar. 31 1.94S 

(K42ia 

15.6 

(6.61b 

li 

1 mi a 

May 31 

276 

(1S1) 

103.0 

frel.3) 

no 

(45) 

July 3 

277p 

(240) 

03!) 

140.0) 

37! 

l—> 

June 30 

862 

[1151 

56.0 

(22.3) 

1G 

<91 

June 30 

534 

(402) 

76.1 

(G2.5) 

32 

(20.16) 

June 90 

400 

(22) 

292 

(5.8) 

10 

(5) 

June 30 

4ag 

(Ul)c 

Nil 

c5.i ib 

— 

47)C 

June 30 

723 

(452) 

87.0 

(40.6) 

40d 

|30l 

June 3d 

152 


16.5 

1 — ) 

— 

1—1 

June 30 

246 

MSS) 

322 

(21)9) 

is* 

l|;?) 

May 31 

7,66(1 

(7.5S0) 

16.3 

1 lo.n) 

12 

(12) 

J‘ne30 

1,245 

( 1.065) 

27.B 

(22.2) 

20 

(lSi 

J’ne SO 

2.053 

(1^62) 

20.4 

HT.R) 

15 

(13’) 

July 31 

270 

twin 

35.0 

(SO 31 

ItU 

(151 

June 30 

4!R? 

(354) 

242 

(17.31 

18 

( IS) 

Aprils 

168 

1432) 

15.3 

(42.5) 

25 

(45) 

May 29 

912 

(532) 

03.4 

(47.31 

* ‘f 

1—) 

Mar. 31 

175 

(255 1 

14.0 

121.41 

134 

( 13*1 

Mar. 31 

2.79 

(02) 

14 7 

(4.1) 

m 

(lit) 

May 31 

2D0 

(IK) 

36.8 

( — ) 

20 

(17) 

Mar. 31 

182 

1 — ) 

— 

< —1 

Nil 
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INTERIM STATEMENTS 


Grimsbawe- 
Windsor 

Ley Pd Paint 10/10 

Tower Assets 6/10 
Cav’nh’m Fds. 30/9 

8.6 Cedar Inv. TsL — 


rr A Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
• % 


Armltage Bros. 
BBA Group 
Barclay Sees. 


June 30 
June 30 
June 30 


60 (20) 
L735g (1^54) 

815 (310) 


— (— ) 
0 ( 6 ) 
5k (2)) 


(Figures in parentheses are Tor corresponding period.) 

•Adjusted for any Intervening scrip issue, t Forecast 25 (22 J) 
per cent, total f Maintained total 30 per cent, forecast. 3 Loss, 
t Forecast 13.75m. and 15 per cent, dividend, a For 11 months, b On 
annual basis. cFor 15 months, d Maintained dividend after scrip 
forecast. eMrde public March. 1971, no dividend for 1970-71. f Fore- 
cast maintained dividend 18 per cent, g Forecast over £3 -2m. b Total 
not less than 12) (9.89) per cent forecast. (Made public April. 1971. 
forecast £428.000 and 35 per cent, total j Forecast 13 (11) per cent. 
totaL k Reaffirmed forecast excess or £1.5m. and 35 per cent. Onal 
I On capital increased by rights, forecast maintained 22 per cent, total. 
m Forecast 40 per cent, total n Forecast over £lm. o Maintained 
total 20 per cent forecast pMade public November. 1970. q Loss 
for 18 months. 


Offers for sale, placings and introductions 

Anglo American Industrial Corpn.: Introduction of I7.75ai. Ordi- 
nary R1 shares and 2.087m. Deterred Rl shan*s. 

City of Blnnlnghamr Issue of Horn. S per cent. Redeemable stork 
1979-81 at par. 

Express Services: Offer for sale of 2m. Ordinary I dp shares at 
I4p each. 


Rights Issues 

Dowgate and General Investment: issue of 6.31m. Ordinary 5p 
shares, thtce-for-cinht at V2p each. 

Ringside Investment: On basis of 3-for-l ami 4-for-£l 5) per cent. 
Convertible Unsecured Loan I9S4. Price to be announced later. 

Malakoff Rubber: One-for-llve at lap each. 

Scrip Issues 

Clover Dairies: One-for-two. 

Croda International: One-fur-ono. 

Greensitt and Barralt: One-fnr-four. 

Hunt and Moscrop: One-for-fnur. 

Rowntree Mackintosh: One-fnr-one. 
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Tarmac up 32 % in first half 
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FIRST HALF profits of Tarmac 
rose 32 per cent to £3.5m.; and 
the year’s figure is expected to 
show a satisfactory increase over 
the £i.61m. of 1970. 

An unchanged interim dividend 
of 6) per cent is declared— last 
time the final was 10) per cent 
, Subsidiaries acquired daring 
August, 1978, accounted for 
about half of the profit increase. 

The Roadstone division main- 
tained a higher level of activity 
than in some previous years, due 
to good weather. 

Half year net attributable 
balance was .. £1.9lm- (£U20m.) 
and net earnings per share are 
shown at 5p (3.4p). 

First half Year 


A. Howden 
growth 


PwsjH't I’im iiis'; 


TnrnoYBr 

Profit 

.Taxation - 

Net profit 

Outride holders 
AUrlbn*Wt 


1V71 

mt 

TS.0S3 
•MU 
1.STT 
U826 
■ 13 
JMf 


sidlirlec oevufrcrt daring Ansnst. u ion the direclors do not recommend 
SSSSJ* 13 an interim dividend. For the year 

Tame & biddi^TfSljmmer ^ September SO, 1970 sm urterim FIRST-HALF group pre-tax profit 
Holdings, which has rejected .the Eft 1 SV I SLS^ f 

terms. In yesterday's report it SSSLSf 10 *** V 0D a profit Increased from £917,708 to 
was inadvertently stated that the ,®8«382. £1,444,700, and after tax and 

Limmer shares had a net asset During the second half there minority interests the profit attrt 
value, following a recent pro- has been an exceptional break in butable to Ordinary holders “ 
Sessional revaluation of proper- production, owing to late £810.600, against SAS822Q. 
ties, of lip over the 32p offer decisions on design details and The -interim dividend is effee- 
price. That value in fact related unexpected proving problems lively raised from 12} to 15 per 

with newly installed automatic cent. A total equivalent to 42} 
machine tools, required for pro- P®r cent, was paid for 1970, on 
duction of the new model of the pre-tax profit of £2^35509. 
disabled person’s motorised Members are reminded that 
vehicles, the directors report results for any six month period 
Rowsrer. the major difficulties “** * » »g«t»d . b?J | tem«. som ? ; 
have how been overcome and pro- nr h rh^ltiSr 

duction figures are improving. A r s ffi , .2 h i B : 

healthy Increase m both sales and 
profitability is anticipated for the 
year ahead, they add. 


Peck Engrg. 

PRE-TAX profit of Peek Engineer- 
ing Holdings, formerly Standard 
Industrial Holdings, rose from 
£181,000 to £267,000 in the six 
months to June 30. 1971, after 
debenture interest of £34,000 
(same)- Sales were up from 
£3 -03 m. to £4.1m. 


After tax and minorities the 
net attributable profit was 
£160.000 compared with £106.000 
for the corresponding period. 

The group is a wholly owned 
subsidiary of Spearshaft Indus- 
trial Group. 

GUILD HOLDINGS 

Hie Guild Holdings Group of 


Companies, a member of Charter- 
house Industries, has changed its 
name to Guild Round and Vision, 
reflecting closer integration of 
the group’s production and distri- 
bution activities. 

But the production of films and 
other audio-visual items will con- 
tinue under the names of The 


Film Producer* Guild and its 
subsidiary production companies. 

SHIELD FUND 

Shield Unit Fund, one of the 
National Group of Unit Trusts, 
is making a payment of 0.653 lp 
gross n.4p net) for the six months 
to August 15, against n.70?2p 
gross (0.41 67 p not)a year earlier. 


to December 31 last, prior to the 
revaluation. 

See Lex . 

AC Cars omits 
interim 


ure 1970 

moo ooo 

m.yno mum Profit of AC Cars for the half- 
JSr year to March 31,. 1971, decreased 
lisa slightly from £31,000 to £26.700, 

ib . -mss subject to- tax of £11.000. against 
J**® £HS50. 


• iLfter deprectetiM a.iwjoo fg.iw.B0 0 since that date the company 
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The cohtribimon of Sphere In- 
surance is solely in respect of 
gross interest and dividends of 
£123,362 (£7L390 and £176351 for 
12 months). The underwriting and 
Investment profits of Sphere are 
determined annually. 

Following the change of 
accounting practice profit commis- 
sions amounting to £295,000 aris- 
ing from Lloyd’s Syndicates on the 
_ _ 1968 underwriting accounts are 

A final dividend raised , from f0r UlC *** *“ 

Six months 
um wto 

1 £ 

Trading pro 01. etc. ..... 1.S64.7A3 1 £57,885 

40.875 
09,252 


Statement. Page 9 

Extra. 2 \% by 
Tilley Lamp 


7] per cent, to 10 per cent by 
Tilley Lamp steps up the total 
from 10 per cent to 12 £ per cent 

for the year to June 30, 1971. . M m 

Group prc-tax profit is ahead «|S 

at £88,964 compared with £73237. KSfii ^1“!-!“! moaIiw 

Tax takes £24JL30 (£23,050) leav- Tnadon 825,000 

log a net profit of £64234 against “5“*““- 

£50,187. 

The profft is struck after Retained 

deducting excess cost of nickel Mr. K. V. Grob Is chairman of 
stocks written off . nil (£9247). the company — international insur- 
ant! after crediting withdrawal ance brokers and shipping agents. 
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Munz- Jones, 
Marber quit 
Star Board 


from capital and investment 
grants reserve £26,007 (£20,471). 

Commodore 
on target- 
interim 5% 

Reporting a first-half group pre- TWO more young executives are 
tax profit of £77,000, the directors leaving Star (Great Britain) Bold- 
of Cbmmodore Securities say the togs, the property group which 
result is in line with the pros- has opted • for a _ period of con- 
pectus forecast of not less than solidation following the rapid 
£180,000 for the full year 197L expansion of the past two years. 

As promised, am interim of Former chairman and managing 
5 per cent, is declared— the June director of Star Mr. Robert Potd 
prospectus forecast a total of 12* resigned following a disagreement 
per cent about this policy in June and he 

was soon followed by Mr. D. Mark 
Cato, a director of some Star 
subsidiaries who left to set up 
his own company. 

Now Mr. P. B, Marber, 33, and 
Mr. M. J. Munz-Jones. 38, have 
resigned as main Board directors 

Against a forecast of a %SLSSZ 

minimum o per cent, funeral , r ?n 9 ^?® r Property 

Sen. InSl. Paraons CT?e 
and Cil, recommends a final of 

12 per cent effectively raising t w«^ at iJ£Si^‘ a « 

S? iSff directors of the Star group’s main 

per cent for the year ended June deTelop ment subsidiary: Star 

0U r r „iil,TL;„_ rant,,... Great Britain Development Ser- 

frnm U t^nfih vices Mr. Munz Jones will also 

remain a director of the group’s 
European subsidiaries and joint 
L £64 ^ 69 compared mana-ing director of Lansdown 
Tn Industrial Estates and Lansdown 

“"P Estates (Milton). 

8MJ33 tWB.im Both Mr. Marber and Mr. Munz- 
Jones have entered into agree- 
meats with Star under which in 
4 btos Marber be will 

asjsot act in a consultancy capacity on 
certain major U.K. developments 
and Mr. Munz-Jones will act 
similarly in connection with the 
group's European development 
programme. 
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D. F. BEVAN 
OMITS FINAL 


In view, of the reduction in 
profits already announced — to 
£61.033 against £196281— the direc- 
tors of metal merchants D. F. 


RELIANCE 
TELEPHONE 

The Reliance Telephone Com- 


Sevan (Holdings) do not propose pany, a member of the GEC 
a final dividend for the year ended Group, has changed its name to 
March 31, 197L Reliance Systems. The move was 

Accordingly the . 20 per cent dictated by the company's espan- 
interim payment is the total and Mon and the fact that more than 
com pares with 50 per cent for the half its business now comes from 

E revious year. Meeting, Binning- systems outside its traditional 
am. October 28. field of telephony. 


CHART BOOKLET DAZZLES! 

"EIGHT SHARES TO BEAT INFLATION” 

Proven performance AVERAGE appreciation 22.5% 
since first advertised 17.7.71 against FT index 1.8% 

To those who have a copy we now say:- 
** Hold any or all shares - especially No. 8.” . 

To those who want a copy it is still only £! 
and all the charts are up to date.' 

Send £1 now 

INVESTMENT CHARTWORK LTD. WARRINGTON 


The Most famous money dub 

htheworidb 
open lo new miners. 

The City of London is generally regarded as the most famous money 
club in the world. This is not surprising since City people are better than most at 
making money. The banks, insurance companies, investmenttrusts and merchant 
banks of the City of London are the cornerstone of British business. They have 
built an enviable reputation for making the most of the money in their care. 

Now Jessel City of London Unit Trust offers you the opportunity to 
profitfrom the expertise of the men in the money business. By investing in Jesse! 

City of London Units you take a stake in the great financial institutions of the City. 

You also benefit from the proven expertise of the Jessel Britannia 
Investment team, itself part of Jessel Securities Limited, one of the City's fastest- 
growing financial groups. The latest edition of the Investors Chronicle Unit 
' Trust Review shows that they put no less than four Jessel Britannia trusts 
among the top ten performers for the three years ended mid-1971. Jessel 
City of London was one of these trusts. 

Since its launch in September 1964, Jessel City of London's perfor- 
mance has been outstanding. £500 invested then has grown to no less than £1,134 
today, or £1 ,315 with all netincome re-invested. In the same period £500 invested in 
average shares, as measured by the F.T.Ordi nary Share Index, has risen to only £570. 

Furthermore, whether you start one, two, three, four or five 
years ago you will find that Jessel City of London Unit Trust appears 
among the top ten best performing unit trusts in the U.K. in the last 12 
months the price of units has appreciated no less than 50% in a period 
when average shares rose 13%. 

Now that there has been a return of confidence in the City and the 
Stock. Market among the first to benefit from the improved financial outlook 
could be just those companies in which this trust invests. So, if you want to join 
the City people whose business is money, buy Jessel City of London Units now. 

Rememberthe price of units and the Income from them can go down 
as well as up. 

You should regard your investment as a long-term one. 

Jessel City of London Units are nowon offer at 56-7p each to give an 
estimated current gross yield of 2-20% p.a., until 8th October 1971. To buy, fill in 
the coupon below and mail it with your cheque. 

Alternatively, you can invest as little as £5 a month in this trust 
through the Britannia Plan. It's a simple way of saving regularly, and there are 
bonuses too. 

Forfurther details, just tick the box in the coupon below. 

[jessel City of London IWt Tnsfi 


To: Midland Bank Ltd- Naw Issue D*pb. P.O. Box 618. 

A ustin Friars House, Austin Friars. London. EC2P 2HU. - 

1/We should libs to buy 1 j Jessel The minimum tatdlnp to m units snd to mulllples ef I 

„ u SBiowtler. For jour odliianec: ■ 

(Sty of London Units si 6fl*7p each {minimum initial _ 

holding 200 units) for which 1/we enclose a remittance of 3»»*«s cm* £ 113^0 1 ,pra uniterra £ 537.03 

30 units coslfi 41.75 1 K» unitec Kiei .7 ij.m 

payable 10 Midland Bank Ltd. sod unite cad essiw ilom unit cost £c^3s.co 
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Tick this box if you are an existing 
JbsmI Britannia unitholder 
Tick this box for details of the 
Britannia Plan 
Tick this box for automatic 
re-Inveatment of net income 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


Up again despite dock strike 


OVERSEAS SHARE INFORMATION 



Investment $ Premium 
(based on $2.40 per £1) ; 
2IJ% (»i%) 


NEW YORK 


BY OUR WAUL STREET CORRESPONDENT 


NEW YORK, Oct 1. 
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Burlington Mthnj 54 Ib 
C ajurflan Pacific.! 71^ 


CAINS were scored on may devalue the dollar by raising valued at more than $9m. and the fairly active trading yesterday. 

-Li-* street to-day, desipte a the price of gold seemed to be issue dosed at WSJ, down $21. The Industrial Index rose L85. 

wsiu a * W v dock strike and a welcomed by analysts. Rausch and Lomb declined $2g Western Oils L42, Utilities 1.70 and 

Kout by some coal miners. Investors were also encouraged to S133 on growing “behind-the- Banks 0.i3. But Golds fell -L3I and 
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nge^moved up a fun her 6.79 to b * delegates to the International doctors over the sarety of so- Doiw Petroleom mowd ahead §f * 

893-98. for a net rise of 4 87 on Monetay Fund's annual meeting called “ soft contact lenses. It $5 to C3<. Moore added $■ at $S4J .\orjoikiiv«tem; 80 

the week, while the NYSE All in Washington. is the only company so far and Financial Collection Agency p*jm umt«i — i 6* 

Common Index, at S54.M. rose Traders saw in the low-keyed J iren5ed by the U.S. to sell such guned SI to $15. zVil 

rents on the day and 40 cents meeting a chance thata the Inter- te " sa f- . „ , OSLO— Industrials and Ship- hem 427 b 

on the week. Advances led de- national monetary and trade “^ s ,“£? ppe< ** 7 ?° P“gs irregular. Banking quiet, SnntberniwiwB^ E7U 

cllnes by S89-to-50S fn a volume of crisis may be settled with a mini- indicated 1971 profit will insurances well maintain ed. L'oteo Pacific... 63 f- 

13.4m. (13.49m.) shares. mal amount of disruption. be Uttle changed from 1970. 
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“teSrtica/"® SSL s?“ t “SfV— Ss?? Thursday^*?* fall attributed to INDUSTRIAL^ ETC- 


recovery indicates Range fell S2J to S22J. Inspiration “ d i st0 rted-’ reports concemina “‘se* 1 ver y Q^et trading, 
bst may be ready to re- Consolidated declined $14 to $35. the romSny concerning Markets we 

-£*■“*: On® factor was Phelps Dodge lost $5 to $361. Th?“ffirican 5E Ind- ™» ct SSSTtI' * m n *?£SLJ ™ 
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kHZ? * n . a, J rs J« “Pect President Caterpillar Traction and Pitts ton 
, J? invoke the Taft-Harticy were among the most active issues 
r“”. order tno dock strikers as a result of large block trades. 

vor > Cor an SWay A single block of 12-L90Q shares of 
cooung^ff period. Pittston, valued at nearly $8m.. 
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on its dividend warning. 


OTHER MARKETS 


little changed. 
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435.62 |d3390 | 618.61 (4/1) 


law 1971 


433.90 (3am 


TOKYO 


NEW SE INDEX 

(«ue=1» Junoarr «. 1MM. 


Oat. 1 : + «f *- 1 Dlv. J6 


183.03 -0.21 ; 11.90 


3.34 


]*T7 


mm Low 

ZBSov ru/m mas <w 


EUROPE 


TORONTO 


INDUSTRIAL INDEX 

Qrt. 1 Sept. 30 1971 High 1971 Low 

170.32 IB9.S8 138.74 >2 'll 1BS.2J ISS.'O) 


' 3® 


1571 
:ta’ Low 


Kn. jlbmsl Wed. j Tues. ■* lion. 


92.72 25.54 ■ 25.42 29-33 25JS1 i 2&2fl 

> W/l) : 1 ; 

Vrtiime 1 I I 

Ifftv.i 4.030 5.B40 2.120 ! 3. 030 j 2.490 


MONTREAL 

INDUSTRIAL INDEX 


Oct. 1 Sept. 30 
177.60 173.73 


1971 High 1971 Low 
168.89 (20/41 17-L31 (29>8i 


COMBINED INDEX 

inja 174.73 184.95 (20.'4l 17195 iSSL'Si 


JOHANNESBURG 


OcL 1 Sent. 30 High Low 
Industrials ... 169.2 17L1 212.4 IBaJ 
(B'4 (3 A I 

Golds 98J 70J! 58J 6SJ! 

(».‘4) (LAB) 

(1938=108.1 Source: Rand Dally Mali 


Cvt. 

1 


Prw- 

Iona 


1B71 
HI sh 


Bolg’mM 9iJZ 
FraneetUi'j 69.1 
Germany * 1 89^3 
HoHandM' IO8.0 
Italy t— 47 j9 
Sweden O)' 369.20 j 269.40 
SwiCi-Wdl 38 lJt | 380.1 


96^7 I 106.74 
; (30/7) 
68.1 1 79JK 


9LS0 I 112.71 
; (ffifi) 
107.8 mo 
(6/4) 

46.16 ! SJ.08 
(6/3) 
232.71 
(23/6) 


41£L9 
I IO/81 


1971 

low 


lurglcals eased. 
AMSTERDAM — Most 


mgs. 


heavily oversold positions. 

The prospect of a continuing I 


AVC 

Xome Xlarfcets... 
AjddreMuitrapb _ 
Aetna Life A CSu 

Ate Prodom 

Air Reduce ion 

A lnp.n Alnmm iirm 

Aitegheny Lul.„ 
Allied Chemical.. 

Allied HSUs. 

Alltedritoras 

Alii* Chalmers... 

63* 

584 

3712 

653* 

53 

2136 

1706 

2206 

5836 

2036 

34T 4 

131a 

463* 

55 

AmeradB'Hess ... 

Amer. Airlines... 

35to 

Amer. Brands ... 

431, 

Amer- Bruadaut. 

4B 

Amer. Can— 

35Je 

Amer. Cyanamfa 

341* 

Amer.Homo ProJ 

81 

Am. ^etai Climax 

303* 

Amer. Motom 

75fl 

A ftiw.rimrittwg .. 

Amer. titandwrdL. 

2019 

221 Z 

401* 

AMP 





Anchor Hocking. 
Anbeuaer-Biutdi . 

317, 

site 

ArmCO btccL 

IB 

Amnm OIL 

179s 

Aa Lite mi OU 

AtLSKliOdiL 

Avco 

Avon Producw__ 

221 * 

69 14 

1716 

98 

46la 

54ia 

Beowu Dick. 

Beil k Howell. 

45ia 


43 


BSg 

55i s 
561s 
63 Tg 
53 
2112 
178b 
S3 
3286 

20«b 

34 

127 B 


Lons..... 
Steel. 
Block £ Decker— 


56g 

25ia 

74t b 

15U 

24^ 

29 

£8 

137b 

643b 

16 


92.14 

(4/1) 

69.1 

(30tij 

93^4 

Olfii 

105.7 

(23/81 

46.29 

tiH.tli 

340.71 
(WU 
005 J3 
l4i I ■ 


Bersutt index. I Base amended W 
January 2. ue. from December. USB. 
” Swiss Bank CSraondon index ban 190 
December. 1868. <t» Basts lea December 
39. 1997. k) Closed, (n) Bam dale 
amended tram 1933 to 1993. (0) Adjusted 
BOW quoted OB baste 1983=190 awl no 
toner ibss=im. <p) Base date DocenAer 
29. U5B. rbb) New index Introduced to 
Parte Bonne Committee basis 1881=1 •• 


BRUSSELS — Firmer trend. 

In the Foreign sector, Golds 
again eased, Dutch and French 
shares maintained, Germans firm. BoeSw -r-L, 
SWITZERLAND — Narrowly BofeeCa^de. 

irregular. Banks very steady, BonUc; 

Financials and Insurances little 

STOCKHOLM — Irregular trend. Drib. Pet. auk... 
AUSTRALIA— Mining “Heavy- B roadw«y-Hute.. 
weights' 1 staged good recoveries, Brodnray Glau.. 

Oils had a firmer tone. Industrials BnuuwKdt. — 
variable. 

Bougainville rose 5 cents to 
$2.40, peko waHseud put on 20 

Cents tO $6S0. Bnirooghs 

Queensland Mines dropped 50 cpcintwatko 1 ] 
cents to $3.50 on the exhaustive 5 0 ??- 

report issued Thursday. Kathleen 
Investments lost 15 cents to. $2.70 ”1 

and Poseidon were 70 cents down Carrier £ Gen era! 
at $13.80. Cut*rpUterTraca.| 

TOKYO — Late buying of 

“Speculative” stocks helped the cm*in-Te«i-... J 3713 
market to recover some earlier Cennur Aircraft ..j 227# 
ground lost Volume 270m. cbewbr'; 

(180m.) shares. Cfaka/io 

Atsugi Nylon rose Yen 13 to Utayalsr 
305, Sanko Steamship Yen 12 to 
417 and Tokyo Rolling Stock Yen 
14 to 115. Clly Inverting—. 

JOHANNESBURG — Slightly 

easier, led by Gords, with most 
issues tending lower towards the coi ura _BrdMrtSy. 
close, due mainly to lower London caiumMa Piet— 


84lg 
36 U 
43sb 

44 Tg 
33 H 
34>3 
60Tb 
31 
73* 
21S 4 
21T 8 
40 14 
6270 
133 4 
15 
S01 B 
511b 
IB 


177, 
217 B 
69 Ss 
1758 
98to 
463« 
341 2 
4444 
43 
57a 
254b 
7Sog 
15 
230« 
28ia 
27is 
134. 
64t a 
18 la 


Citotk 


Crane...—. 

Cnwle— — 

CremU Co liter. 
L'rrran SSeiterteudi 


Cnnun Ins Knginej 60 Sj 


Ciirtboy- Wright.. 

Dart rudintrtei.. 

Deere ....... 

Delnumu. 

Deltona 

Duney/Wnlt) 

Dtet' ten Bie*graiH| 
DowCbemtculs... 

[Irw-tr — 

Dopant 

Bugle Picber 

But Alrllw. 
EutmuLKixtek.. ., 
tetnn 

EJ1.I.- I 3k 

Ultra —I 263* 

BnwiyAirFVgbtJ 7l4g 
29te 


Oct 

1 


48 

22 

8 7 # 

3246 


12M 

44J, 

475b 

236a 

33lg 
1087* 
584* 
VOSg 
324a 
lSBlg 
26 
18 lg 
871s 
403* 


sept j 
50 


Kmen-ddr 

Kw| w4haM Min ... 

S&aex Ini’!. 

Ethyl — 

F.JLC - 

Actor (Max) 

Fairchild Camera] 

Fi-L Dep. Stores, 
finatunc Tire..... 

K 1 inti, ole 

PI our ....... 

Ford Motor—..... 
Pnremoot Mckea. 
VVixiHUvComyon y 


Preejjort SulpiuoH 20i* 


Pmehouf 


Fuqua luilortriesl 21fie 


GA.C 

OJV.F. 

Qajioen 

Gen. A war. Inv. 
GetuAm er .T ran a - 

Gen. C*Me> 

Gen. □; 

(fen. E> 


13is 
191s 
573 q 
231* 
SSag 
18* 

lynamlnv.l 21U 

lectric. — J 62 


4148 

241* 

291a 

361g 

37 Se 

461g 

54 

301* 

243* 

70ia 

221a 

41 i a 


36!e 


45 

261* 

S27a 

287b 

12£b 

21ia 

Tig 

1355* 

3l3 

30bb 

161* 

9 

964a 

16 

483* 

786b 

143, 


bullion price. 


; F.T. CROSSWORD PUZZLE NO. 1,682 

A prize ot £ 3 trill be given to each oj the senders of the first 
tin re correct solutions opened. Solutions must be received by 
tit'j'i Thursday, marked Crossword in the top left-hand comer of 
| rite envelope, and addressed to the Financial Times, 10, Cannon 
' Street. London. EC4P 4BY. Winners and solution will be given 
’ next Saturday 


Xante 


Address 



t 


ACROSS 

1 Entrancin'.: supporter who 


share., our secrets (St 
•' 5 Bi»ns lakes one round work- 
‘ shop (6» 
lit Painter or writer (5) 
f 11 Spot uf publicity (9* 

. Ill I'jsori to catch worms by 
satellite (5. 4) 


4 The wrath of a sailor comes 
across in Scotland (7) 

€ Novel account of London and 
Paris (4. L», 3, 6) 

7 Figure what to do with 
garden <51 

8 Can bo made honestly with- 
out anybody knowing (2. 3, 3) 

9 Used MG earns a black mark 
(6l 


1 Sinking about something jg indicator of what is showered 
very unusual (5) 


r ---- — r — . , upon US (4. 5 1 

» l* l>nt ‘ , a pair upset tor 17 Harmonious message from 

: _ example by pain (61 friend abroad IS) 

j 1 j “5 the crimson stomacher jg g a[ . Sarah appearing with 

(Herrick) (7) nothing on (6) 


IS Months spent on border (i) 20 Group makes its bed on lake 

qo Company tells no fib to (7) 


labourer (6) 

" 22 Restrict credit 
. account (5) 

. 24 Relaxation uT runt increase 
^ (7. 2i 

, 25 Corny jokes causing irritation 
; (3. 61 

\ 26 Get used to being at home on 
. river ( 5 1 

' 27 Aims to gel round me by 
„ rights i6> 

“38 Film tn make the intelligence 
, toller (4, 4) 


21 Beg father to come back to 
current change (61 

23 Muddled divine taken in by 
beer (51 

SOLUTION TO PUZZLE 
NO. 1.681 


. DOWN 

1 1 Kind of wonu to look angry? 
! ( 6 ) 

l 2 Famous artist from the upper 
I classes (3. 6) 

. 3 One per cent, chance or girl 
i being cooped up (5, 2. 3, 5) 


* SOLUTION TO PUZZLE 
? No. 1,676 

r Kollnwing are she winners of 
' last Saturday's prize puzzle: — 

Mrs. R. L. Adam. S. Marline 
l! Avenue, Brombnrough Wirral, 
j Cheshire L63 OJR. 
s Mr. R- W. Burlingham, 
' dpverhayi-s. Gillham Wood 
1 Ruad, Bexhill on Sea, Susses. 

Mrs. Marshall Mansun, East 
Pittendrcich, Brechin, Angus. 
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RACING 


IVMdj 62 1 S 

2938 
395b 
3te 
46ia 
19i, 
1094* 
497b 
881b 
45 
94* 
67 U 
244« 
584* 
16 


Sticking to Rugged 


LVKnbustton Bng.l 
Comm. Solvents. 
CVimmin Satellite 
CooiwitOO Jtel_J 

i kmsol Foods 467a 

Continental Can,: 334« 
Continental OO-l 301* 

Content 1)«» | 484 

Cooper R*n/itt..... 22** 

Corning tilase....! 2364 


49 

264 

324 

284* 

125b 

214 

74 

1344 

311, 

304 

16 

84 

9B4 

164 

607a 

784 

15 

334 

23 


5 itb 
146 
288b 
394 
34 
464 
183* 
1084 
604 
29 
464 

67 

237 8 

88 

164 

464 

33»a 

304 

464* 

254 

2384. 


Gen. Exploration I 87a 
General Foods.... 344 
General Mills... J 35) z 
General Mofaan..! 841, 
General Signal—' 

Gen. TeL Kloot... 

General Tire..... 

Genesoo^ 

Georgia Paciflo... 

Getty Oil - 

Gillette. — 

Qimbet Bras 

Glen. Aiden 

Goodrich 319 b 

Goodyear Ere [ 333* 


724 

294 

275b 

30 

634 

81 

4X 

344 

84 


Gould] — 

e w. tL 


Grace 

Grand Union 
Gt-Atls. Pac-Tes 
Grt. North lnm_ 

G rolier 

Gull £ Western., 

GnU Oil 

HaJJburton 

Hutu Mining — 

Heinz H. J 

Hewlett -Pkckarl 

Holiday Inns. 

Homes take M tnj. 
HoneyweU 
Hoover. 


ina ; 

Isgereoll Hand—. 
Inlands ted 

fnicn^n . .. 

IBM 

Intl.Chem. Jfnc'rl 

InLL Flavor [ 

Int.. Harrerter...., 

IntL Holding*.. -I 
Int. JUn.A chem: 
'.otL NIokeL. ...... 

: ntL Paper— 

bit. TO. * TeL..- 

IntovtoteStes.... 

Inr ff niuHn, A.. 

Iowa Bert- 

Jim Walter—.. 
Johns MahvUbe.. 
Johnson Johnson 
Johnson Serrico. 
Jones A (anghHiil 
Joy JUannfMtu’gl 
Kaiser Al'mln'ml 
Kaiser Industries 
Keiaer Steel — — 
Kenucoott— , 

Kerr McGee. 

Kiddo (Walter) 
KUnBerl v-Clark. . 
Kinney natL— .. 

Hoppers. -.... 

KrafLcn. 

Kreage..— 

Kroger Co-..,-— 

Lnrner Stores 

Leri Stratum 6L.I 
LibOey Ow. Fordl 
Libby. MoJfeD— . 
liggrttAUyera'B 


444* 

314 

264 

23i 8 

104 

207 S 

27 

274 

664* 

631, 

434 

44aa 

441, 

£.4 

1081* 

6O4 

S3 

58 

29 

183a 

306 

223a 

773b 

286 , 

UBfl 

197 S 

314 

334 

65 

104 

93a 

256a 

58 

393b 

S3 6 * 

295, 

Jfalfl 

695a 


k54 

10i B 

234 

287, 

430b 

304 

£93, 

313a 

335, 

413* 

964 

338b 

481, 

463b 

634 

8 

511] 


44 

215s 

94 

324 

51 

11 

44 

474 

235a 

323, 

IO84 

694 

71 

324 

1544 

253* 

19 

867* 

414 

34 

26 

70 

284 

4158 

24 

294 

367b 

363* 

464 

D37 S 

30 

244 

694 

224 

407, 

194 

37 

215b 

134 

197* 

57 

234 

55l B 

184 

217b 

614 

ft£ 

? 21 b 

297a 

274 

297a 

523* 

81 

414 

54 

84 

8X3* 

334 

44 

303* 

264 

234 

104 

204 

27 

274 

66 T 8 

637b 

444 

444 

433* 

244 

1064 

604 

534 

577 S 

291* 

197a 

303.75 

227a 

761*8 

284 

134 

204 

31 

323* 

554 

10 l 8 

87 B 

254 

377b 

394 

904 
294 
164 
593* 
26 
X04 
234 
29 
434 
304 
29 
314 
334 
42 
94 ' 
334 
484 
464. 
524 
8 

*•62 


Stock 


Une-Tmco-VghtJ 

Iithm Indus 

Lockheed Ateor... 
Lone Star item ... 
Louisan* Laud — 

LnhrLsol 

Lucky Stom. 

Ltfis-YiMUgstwn 

MCA 

Maiy R. H. 

llagnavox. 

Marathon Oil — — 1 

Ma««' 

UaraiiaUneM. 


Ot. 

1 


May Dept. Stored 47 s * 


MJtermntt 
McDonnell Doug, 
McGraw-HiU...- 

-Memorox 


1210 

26 

94 

251, 

44 

513* 

21 

84 

284 

464 

SOT, 

354 

330, 

3S7 8 


404 

294 

187a 

35U 


30 


114 

261, 

94 

264 

424 

514 

204 

B 

26 

445, 

814 

357a 

33 

554 

461s 

3B3* 

2B4 

184 

337 B 


Merck 

Merrill Lynch... 

UGH 

Minn. Mln&Hfg 

Mobil CHL 

Muoauto — 

Motorola 


Murphy Oil 

Wateo ChenrioJ— 


Nabisco -I 

Nstbmal Can... 
NatL Caeh|%... 
Nat. Distillers.. -| 
National Lead.— 
Nat. Service IiuLl 
National SteeL- 
Natomas 

Neptune Meter. -1 
New Hngland Tell 
Niagaradhare.— .) 


112 

347b 

204 

124*4 

49 

514 

77 

324 

534 

5X0* 

23^4 

343s 

164 

164 

27 

41 

B3Se 

160s 

33>* 

164 


1124 
[ 34r a 
204 
12236 


514 

744 

324 

634 

514 

234 

343s 

I64 

16Ta 

265, 

4108 

82!* 

161, 

334 

164 


K.AmerBockwftUI 
Nthvrast Airline 
Ooridemal Potrolj 
Oeflvy Mather. -I 

OUn 

Otis Blevulor-.- 
Owens-Coming . , 
Owens- Illinois -J 
PPG Indnstriea-; 
PaoCout Prop.... 
FanAm World Ate] 
Parker Hnyi^ n-| 
Penney J. C— 
PennaiU United.. 
Peoples Drag-... 

Pepjdco 

moa 

-Rimer ; 


284 
32 
15 
37 
214 
414 
504 
534 
44 
3 4 
101 * 
41 
6970 
i64 
264 
64 s * 
734 
624 


285, 

3lto 

154 

367 S 

213* 

414 

604 

52 

423* 

34 

104 

414 

6B4 

243* 

254 

6G4 

734 

613* 


Pet. — 

PSser | 

Phelps Dodge 
Philip. Morris 
Phillips Petrol'm 

Pilioburv 

Pitney Bowm 

Pittston 

Fleseey Ltd ADHl 
Polaroid 

Proctor Gamble .. 1 

Pullman ... ...... 

Pares 

Quaker Os ts-.— - 

RCA— —J 

Raytheon -.. 

Repnblio Steel—— 

Revlon 

Reynokli Metals. 
Reynolds RJ Ind. 


447 S 

394 

365s 

657b 

303* 

504 

241 8 

41 

24 

IO24 

724 

523* 

I64 

444 

364 

! 7i e 
24 
66 Sg 
18 
60 


45 

394 

374 

654 

304 

504 

24 

41 

24 

1024 

71 

5£7fl 

164 

43 

361a 

37 

237 B 

644 

183* 

60 


Rleb-Msreil . 
Roan SeleeUoa T.| 

Rohm & Haas 

Royal Dutch .— 
Rums Toga — -.. 
Safeway Storm. 
St- Joe Minerals. 
St. Regis Paper - 

Saxon tad 

SubUU Brewing.. 
Scblnmberger- 
Scott Paper—., 
SeoviU lifg— . 

Sesrle (G JJ.) 

Sean Roebuck.... 

Sedco -..—I 

Shell OU 

Shell Transport. 


683* 

54 

108 

384 

214 

334 

22 

33 

204 

974 

1334 

19 

474 

6878 

934 

40 

434 

344 


684 

6Tb 

115 

38 

214 

334 

22 

323* 

204 

944 

1324 

19 

46 

69 

934 

40 

434 

354 


Signal— 

Slgnode.— —J 

Simplicity Pkt.. - 

Ik^OD j 

Smith Kline...— 
Solltron 
Southdown 


I Speny Hatch..,.. 
Ifiperry 


perry Rand 

Sqnibb. 

Standard Brands! 


17 

493* 

137 

684 

474 

664 

II* 

393 4 

£64 

81 

434 


'SM.OIIGellfbRi is- 96 


suL Oil Indiana, 
intend. OU K.J 


(Stand. OU Ohio J 85 


StsaB Obemlral 


665, 

734 


434. 


16T 8 

50 

1364 

683* 

464 

564 

11 

403* 

391* 

261 a 

791, 

434 

564 

654 

72 

85 

434 


Stock 


Oct. 

1 


Sterling Drugs...; 48 

Studetaknr... ; 9Wa 

Son Oil 

Sunditttuul 964 

SwiA ! 414 

7eriwln>k)r.'''r''-[ J 7 . 

Tekbunls 34^4 

Telnlyne. f® 

TUn. 

Tenneco— 94ig 

Texaco...— j 314 

Teawi Gulf Suiph-i IS 
Tew instm...— 1074 

Time. | B8>0 

Times Mirror—., 47 
Steuken..— >-■ — I 424 
Trane 693* 

XnuuanH!rica — J 19 

Trans. World Atei 30 1* 
Travelers.—— ...I 36 
20th Cent. Fox... 
caIbi.. .■———•] 

crsM - 

UABCO 

Unilever Ltd. I 

Unilever N.V, 

Union Carbide— J 
Union OU Calif— 
CniimiL., 

United. Aircraft. - 
United Brands,... 

U.S. Freight. 

Ujj. Gypsum 

U.S-Sboo— _ .—. ., 
CjL'SmeJt. Ref— 

Uj 5." Steel I 

Universal OU I 


Soot 

30 


101 B 

404 

143* 

267b 

314 

324 

434 

333* 

2X4 

314 

13 

284 

621b 

26 

234 

294 

[*184 


University Compi^f 4 


Utah Cana— 

Walgreen ... 

Warner-Lambert 

Wells Fargo. 

Weettngfa 'seHtec. 

Wratvsco— 

Weyerhaeuser.- 
Whirlpool 


White Cons. Ind. 

WiU Ren 

Wool worth. 

Xerox— 

Zap a t a Nornesa...' 
Zcnitli 


704 

244 

394 
960* 
187b 
01 _ 

sri 

11641 
314 
49 U 


451s 

514 

56 

274 

42 

684 

354 

134 

347, 

20H 

134 

244 

324 

154 

107 

574 

47 

424 

693* 

1810 

314 

351* 

93* 

404* 

144 

261* 

314 

52 

434 

333* 

214 

304 

13 

284 

681* 

25 

254 

295, 

144 

234 

694 

24 

743* 

394 

964 

18 

504 

934 

251* 

414 

49 

1151* 

304 

487b 


PUBLIC UTIUTIS 


Allegheny Power] 2 £i b 
A mer.ElecJVa'r 263* 
Amer. Nat. Gsa— 

Amer. TeL i TeL 
Balt. Gas Rtee.... 


Central 3.W 1 

Columbia Gas..— 
Com' with Bdiauu' 
Goo. BdLinon N.V. 
Consol Nat- Gs»_! 
ConnimeraFViwerj 
Continental Tele. 
Detroit Sdiaou ... 
El Paso Nat. Gas! 
Florida Power- 
Gen. Public UHL 
Greyhound— — 


371* 

434 

303* 

I84 

45 

331, 

36 

247a 

284 

304 

21 

194 

174 

424 

221 * 

234 


224 

264 

364 

43i, 

301* 

181* 

424 

33 

365a 

244 

275* 

294 

21 4 

191* 

174 

42 

224 

23 


565* 

23 


Intel Utilities— 

Long Island Lfg. 

New HngUnd KL ' 224 
Niagara Mohawkl 153* 
North Nat. Gsa..i 454 
Nthn. Slates Pwr] 25is 
Ohio Bdtson. 1 
Pacifie Gas— 

. _ _Go.| 

Fao. Pwr. A 
Penn Power Aik. 

People’s Gas ! 

PhUedctlphiaElerl 
Potoman Klee—.. 
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SOME WEEKS ago I wrote that programme. For instance. I ex- 
Rugged would in all probability pect Fearless to go close to win- ___. . . lf1n7T , 
be my selection for the Irish ning the Wyck Hall Handicap j 

Sweeps Cambridgeshire Handi- (2JL5). This filly, by Derring- AUiancWraDmeo 
cap to be run at Newmarket this Do, won over seven furlongs at 4«n»30CDtxifi0) 
afternoon (3.00) and nothing Chepstow early in June and 

that has happened since has strikes me as being reasonably Bayer (Dm &Q 

caused me to revise my opinion treated here. JkyHypo’p mo 

that Mr. M Jakie ” Astor’s Ribot Although there are only five 
colt has excellent prospects. runners for the Sun Chariot owSS^miCD^ 

No sooner were the ante-post Stakes (3.30). there is the pros- itaimiar (Dmfioj- 
betting lists on this competitive pect of a close contest. No doubt, 
handicap published than Tula Catherine Wheel on the strength i^2§vBkDm6Q 
Rocket was installed favourite; of her overall record, including DrMta'rBkDmSo 
and he has maintained his status her victory over Maiita at Good- uyk , rtf , nuDmM>| 
in the market ever since, bis wood, will be favourite, and I ada'nki 
position having been tbink that she will win, though 
strengthened when he ran away she will not have matters all 
from Revellarie and Old .47id her own way against Hants and HBrpttKru>mUiO)l 
Wise (who finished first and Hill Circus. BoMbar"* *“ 

second though in reverse order) if Lady Zia Wernher does not 
in the Severals Stakes on Thurs- win the Sun Chariot Stakes with 
day, Hants, her husband, Major-Gen. KmOxrf 

My reasons Tor advocating the Sir H. W. Wernher may well 
chance of Rugged are twofold, obtain some recompense with 
First, because his form stands Inventory in the Stayers three- ju™ji(DmiabJ 
the closest scrutiny. For example, year-old Handicap (4.00). 
he finished fourth at level After leaving Newmarket jfg g.KS”* — 

weights to bis stable-companion, to-day, many racing people will jumbaora (bO)— , 

Homeric. Spoiled Lad and .4 therm be heading for Paris and the Juri-N. iDtnooj— 

Wood in the Ladbroke Derby Prix de l’Arc de Trio raphe which M'wm»mDmioo 

Trial Stakes at Lincfield in May will be run at Longchamp at w 

when the probability is that he about 4J10 p.m. to-morrow. And Aaek’rBMo Dumo sa.sj+os 
would have won at to-dav's for those who are unable to i/raowagCDmioo) i^o 

distance. Subsequently, he was make the journey, the race will 
responsible for two sterling be televised “ live ” be ginn ing at +.33 a 

efforts in France: first when *L20. Provided it does not rain rfcbem# gn* o(^ 4+9 \ 
third in the Prix Eugene Adam heavily in Paris overnight I am BonomirattDmt^f 
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at St Cloud in July: and next convinced that Mill Reef will 


when dividing Arlequmo and win. 


Xby’ntiuj (OmOO)' 


Bopar in a close finish in a He has proved himself to be vczcuuaK(i>omoi; 


September 12. And. seci 
because he is a lichtly-raced 
by a sire whose proseny improve being beaten by the Italian colt] mum-priju 
with age. and who is guaranteed Ortis. who revels in such con- * 

(o .«ray every yard of the distance ditions. The latest reports from 
in a race that is invariably run France are that the suu is 
at a cracking pace. The only shining; and. though the course | 
thing against him is that he is has been watered, the going will - ~ * 
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not well drawn. be perfect. Lady Beaverbrook’s Ams t.Rgfc. yLat)) 

Raual.tu imhpafpn in civ mnoc Van Bovai b m. 


Of the remainder. Ouda ran a Royalty, unbeaten in six races ■ i 

splendid trial when scoring this season, and quoted at odds Bc&rfitattziG'ua) 
easily fmni Bn’olit Fire at Ascot of 50—1 in the ante-post betting (uravfer 
last week, and a number of lists, could conceivably run Into 
shrewd professionals reckon that a place, 
hn will win. He. mo. Is nn- SELECTIONS 


favourably drawn, and. in spite 
of the victory of Prince de Galles 
in the corresponding event last 
year, the records show that this 
race usually won by a three- 
year-old. 

If Riirroed is beaten to-dav, 
the onp who may achieve his 
downfall is . 1st room, a hay coil 
hv f&fftshnn (who was flown to 
Italy on Wednesday to stand as 
a stallion in that country). 

AstroatiL trained by Jack 
Leader, who is handing in his 
licence at the end of the season 
following a long and successful 
career, is not without a chance. 

remember that a few years ago 
suggested Diles. which he 
trained, as being the best out- 
sider for this race, and Dites 
won at 40—1. Astrocnn figures 
at aliout Ifi — 1 in the betting 
to-day. and. with only 7st Tibs to 
carry, and P. Eddery riding, and 
drawn on the stands* side, he 
will, I am sure, give a good 
account of himself. Rugged to 
win, and Astrocan (E.W.) is my 
idea of the best way to tackle 
to-day’s race from a betting 
angle. 

There are other attractive pro- 
positions on to-day's Newmarket 
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dull day in equities but leaders above worst 
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See also Stock Exchanm DoaUnaa. ErsWne Hue 68-73 Queen Sl Edln. EH2 4NX Net asset vaiue Ocl a. FIrachner Becker Pmtd N V 


1 1.37 Nat aant vatnas. 

j o 80 

■".r. 1 3.20 Brandt St Grindlxy (Jersey) Ltd. 


JBitua anr loiar satianal Ud. *tu i.mn Fund Sll 7tf% ■ — — 
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:: AIItM Capital Taip5.2 58.5td.-0J 3.30 *• “ , “ fr „ . , See aUo Slock Excbamre DeaUnM. Enrtdne flar 68-73 Oueeo St Edln. EH2 4NX Net wei vaiue Oct 6. Fleschner Becker Fund ISLV fa) (h) Manx. hlL MnnanuL Lt«L B Brenl a.w lIST- 
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■L Miimi* — -- 
«. ] ‘ujl ^iit , ' -rnnn’- •. 

— 

4 4 w»* ?•» '.vHr-'-i 

UV I id- - 

a I, Mai l.i-l — 

tali l.ib..'< •'! • — 

m\ H i: I - - - 

liCUlilli •• .•'•■» - — 

linl.nti>i • ■"•■■t. 

. 

*,-«] ;-, <r *. i..- •• 

IfniillNti lr \ ■ 


— (Ti.r Ci.y , Un icom aj j Mt ut *eu l;* "tsnsSny ati=ij| in aasszsiK 

l A>|i Vnirorn Hs: 252 RmnfordRd. E7 8^634 85Si « BfahoMsate. EOBmerkay (6W74) m iL&Q PlTS Bsg 5 7 . Q l_o^' . lbE - Price* at Sept. 22. Not deallnx Oct. IS. • «-■ Naaaatt. Baha*. 


\^^ J JSSSUSSPS»mm EMBSSMBWSraiEjig ‘iHtH.SS 

Jatk p j jp- So. Castle Street, Edi nb n r cfa 7. CAL6788. -fl. &. A.........: 125J> 27.4;— ft.4t 3.09 rAttum tinlta)...! 66.0 59.2— O.zl 1.92 
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"* 5 'j 'Dn. 1'rojtve»*i' »3..|59.Q 6T.0 ».48 GUardlHn-ffill Samuel Unit M^rx. Pwulou 6epu 27.. 105.9 UL6 -L..I 3.39 

;^ T V*.r r r, -r «A-** SIS 1M. wood sueet s.cjL ; . V4L SOU A wa. 


i M'lfVo. Tmauw'pundr 99.1 104J— LJ. 3.30 
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Targrt Off-ahiirp.. 83.8 87.3 — 

prtpB “t SepL 29. Next auh. day Ocl fi. 
a T. Bermuda Ltd. Nep1t 5>A - Tokyo Capital Holdings N.V. 
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*NAV SepL 29. r NAV Sept. 29. New Court Overseas Fit Hit Ltd. Managers (Bermuda) U«L 
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BarMcan Sent. 30.^1. 2 84^| 3.03 Phn-Defe. Prera...| VA 8 Nil | 

Do.iAmim Unll>>ijS7J3 102 Jr > 3,03 Net asset value SepL 29 

Buckiiibanukifna0l6&.3 68.1! I 3.21 

(Arrum tinHai...;66.3 69.ll .a._Tt 3.21 . ,, 

Glen Fundi dep28 62-6 65.31 „.... 2.B3 Ebor Management (Jersey) 


lntermarket Fund 1 

59, Boulevard Royal. Lnxembonrc. 
IntVtnarM^ep.SO U..s. S125.58.-t 0-86 — 
Further Inlonxuuan is available to Dealers 


srasraraKnt— TE uSar-, zSii ? - 

Ltd- 64. N.w Broad S,- E.GA M-SW 8501 S8 05 I 


X. A. Bank Fund,. | 822.36 _ niohmvMi riw .Pr. .84.00 85.00 . ‘ 2 

X.A. Inv. Fond...! $8.06 ; : _ l‘ai i6clnv.Sx-.P... 83.0084.00 -1. DO 3 

.SbBi Sw. Pr -198.01) 184.0ft 4 

Overseas Development Bank Utd. States Growth Inv. TsL N 

M, Berkeley So.. London. Wi n^x, M74 f/®’ ■“ 1WS - ****** Bahamaa. 

Fnndltalia. I 89.81 M.DI - JL». « m „ U lnv;l S # 8.r9 7.00 .2 
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WHAT IS ANTIGUA'S 
MAJOR INDUSTRY? 


THE WEST INDIES OIL 
COMPANY! 


The Company came into force in 
• early 1961 with a capital invest- 
ment' in excess, of $40,000,000. 
Since that date the investment 
figure has increased to well over 
$50,000,000 and the refinery now 
produces 18,000 barrels per day. 
The company’s contribution to the 
Antiguan economy is also now sub- 
stantial. (1) More than 80% of 
. the 300 work force is now Antiguan 
versus only 40% at mception. 

. z^r:- The expatriate labour content will 

Jr or sons of employees, mOC runs evening 

classes- further diminish as a result of our 

sound local training programme. (2) Salaries, Government royalties, 
contractors purchases/captive employment etc. is now well in excess of 
$2,000,000 per annum. 

The range of the Company's quality petroleum products covers (1) IPG, 
(2) Gasolene, (3) Jet Fuel, (4) Kerosene, (5) Diesel, (6) Bunker ■ C \ 
(7) Asphalt and all other internationally known grades. The company has 
also now extended full petroleum marketing to Surinam, Guayana and 
Dominica, and linked to an ambitious future regional expansion programme. 
The Company has done particularly well with its Bunkering operations 
which ensures a considerable saving of time on ships bunkering. 

WI Oil is undoubtedly playing its part in helping Antigua to grow ! 

THE WEST INDIES OIL COMPANY 

Friars Hill Antigua W.l. 


ST. JOHN’S ANTIGUA 
THE NO 1 TRANSHIPMENT 

PORT ! 


Antigua’s geographic location has rightly earned itself the title 
of the “ Gateway to the Caribbean.” 

Matched to our unique geographic location we can also offer an 
outstanding deepwater harbour and associated facilities, and 
which in turn have created the prime transhipment outlet into 
the rich and fast expanding 4.5 million CAJRIFTA (Caribbean 
Economic Free Trade Association) market 

The Port of St John’s therefore is exceedingly well placed to 
play its part in the forecast dynamic expansion of Antigua. 

For further details with regard to Port trading and transhipment 
kindly send your enquiry to 

The General Manager, 

ST. JOHN’S TERMINAL & OPERATING CO. LTD., 

St. John’s, Antigua WI 
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Mood of euphoria declines 


By DAVID LASCELLES 


SUGAR RAILWAY 


St.John’s 


Last February, Antigua, was It has also made itself unpopular 
the scene of the most dramatic in many quarters by thrusting 
election upset the Caribbean radical measures on an unpre- 
bad witnessed for a long time, pared public. But some progress 1 
Mr. Vere Bird’s Antigua Labour is being made, and the Govern- 
Party was routed after 25 years mentis standing would Improve 
in office and a new generation overnight were its members ' 

of leaders was borne trium- better at public relations. ^ W les 5 

phantly to power. The island Antigua's economy badly 

was ecstatic. needs revitalising Unemploy- - **-+*+* »»■.>- sugar railway 

The new ruling party was the ment is now put at 40 per cent. 

Progressive Labour Movement and there is little new business 
headed by Mr. George Walter, activity in view. This can he 

who had broken away from Mr. blamed on a number of things. f 

Bird four years earlier and ban Apart from the extended. . . J l 

in the intervening period “ wait and see ” period that jf i 

managed to win over an over- followed the elections there has 
whelming majority of the trade been a slowdown in the well 
unions, the bedrock of Antiguan developed tourist industry, the {4*^ 

politics. . island’s major economic support Jr jffx 

The mass switch in allegiance Annual ea rnin gs, now about «^A^-JT«iwnn 

was dictated by personalities as £ 4 . 5 im, are failing to keep up \j \ 

much as policies. PLM cam - with an alarming rate of infla- EftWjgjfafc# JC****- 
paigned on a platform of- tion, and this has put a number j ^yl 

“Antigua for the Antiguans,” °f hotels in difficult. The off- 'g . Jf y 

and though not outright season dosure rate, this year has *1 Jf J? 

nationalist put forward a line been higher than usual, and KMMLI 

that was fresh enough to win there are reports of owners sell- *■ 

the average Antiguan who was out. V boggy 

bored with the dogged Bird Cl nw rpt'nverv m jS* 

regime and independent enough J1UW iccuvuij . ^ ( 

to strike alarm in the hearts . Another is the shaky state of • I 

of neighbouring Caribbean agriculture. Antigua suffered a 
governments who are. currently devastating drought in the 
tryin g to stick together. But sixties which ruined the sugar 
PLM’s members ai«=n made much industry, cutting production • - 

of their youth and academic from 28,000 tons in 1963 to zero 
qualifications, both of which bo 1969. It is now making - a ’ 
were qualities Mr. Bird and his tottering recovery though a ton 

men conspicuously lacked. of sugar is costing two and a nationalisation of private banks 
Seven . months later Mr. half tunes as much to produce majority participation in 
Walter nan still claim a large « it earns. , The Government business are not contemplated. 
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Slow recovery 
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measure of poplar suppor^ but ^ soon have to *>^anee tte ^ bnportation of labour is Area 170 sq. mile, 

the euphona has turned to also to be more strictiy con- (Barbuda 37 similes) 

gloom and relations with many about 1,100 lobs— against the PLM wants ^ Population 65,940 

sectors of the public, the busi- of keeping it going and understudv f , pxnatriafp (Barbuda 1,300, Redonda nil) 


BASIC STATISTICS 


sectors or me puouc. me oust- understudy for every expatriate 

ness community in particular, make some difficult decisions. and will reouire evident 
have soured. The cSemmeni Some observers believe Mr. 

has so far failed to eivp the Walter has no chpi rp but to drop u r uguan can ao tne ]OD 

I* JIT* CT1P5 ,r forthwith ' be fore issuing a work permit 


(Barbuda 1,300, Redonda nil) 
TRADE. (1968) 

Imports - . £&2m. 

Exports £lJm. 


Tourist arrivals 

1969 

1970 

Tourist bods (1971) 
CURRENCY: ' 

Esta Caribbean dollar 
£ 1 5 


impression, at least, that it is sugar forthwith. — £££, * ™ ■i£ 5 %t 

grappling with the island’s most bitter criticism of out 0 ther West Indians 

serious economic problems and . Government comes from *55!* as North Ampr i«,T,s 


accusations of passivity are rife. local businessmen who were d Enroneans. 

namr onftiant<uq Kv DT.HT frnyn * uu 


as much as North Americans power Antigua had a public ness is the Bird Government's 


the b eginning Bnt though they One of the most controversial twlce behaviour during its last months 

undoubtedly overreacted to" the proposals has been a heavy duty D1 if is the 

chang e in government they can on the transfer of land to stop de 0l ^J , ,J* u T d of t ? ie P n bhc debt pra- 

beforgiven for thinking that speculation. The original pr X- If 1 J 111 

Mr. Walter and his colleagues P 0 ®* 1 was for a levy of 20 per £ f om Bird P°h®y accord as tune goes by. By the 

are acting ambiguously. cent of the negotiated pr£ g **** e J ecUon 

In ttS SpSS from the The ensuing uproar abated ° t f contracting wiU be nearing half thg 

Throne — whi<±twas impressive lightly when the Government ente ^ r f e : ” te nQ “ d * hou l d 

—the Government announced hastened to add that the levy loans it negotiated mjtinct by 1980 though the 

that investment and economic would only apply to undeveloped for thedeepwater strength of this trend wiU g 

development were major priori- h“d and that 20 per cent was !^? ur “ d ® or e than * ^ to mfluenced by the tmms of the 
ties, and declared it would onI y a proposaL But the desahnation piant. A Joan now being negotiated. The 

improve industrial incentive dam^e had already been done. lot J* was short tenn Government owns 80 per cent 

legislation. But since then it and. most of it will have to be of the island s land, which gives 

ISSSSuedS £5.5-5 PaDeK , Drotest ^ "»-*■ •“ years, it a vast potential source oi 
conditions which look ill-advised a dpers protest PLM derided to refinance W “™ L .. . , . . 

in a region where competition And in a move that sent rather-than reschedule the loans . d .“ e . fhird is the fact that 
for foreign capital is fierce. ripples across the Caribbean the CTea though this would have Antigua's infrastructure, inclua- 
There is the matter of local Ministry of Home Affairs an- been possible in the many cases in £ t h e ‘ service industries, is 
participation which was stated nounced that the island’s three where the ECGD and Ebrimbank we ^ developed and will require 
in the Speedi to be a major newspapers would have to de- *re involved. So it obtained onl y Bght priming to get> going 
policy objective. Mr. Walter posit a bond of £2£00 each with authority from, the Legislative ag ^ n - • 

told the Financial Times that the Government and pay £250 a Assembly to raise a further Certainly, the British Deveiop- 

his Government would ask year for an operating licence. ^6.5m. with which to pay off pent Division has just indicated 
investors to offer shares in their Though all three papers sent up the most pressing external debts ^ *pth in Antigua by recom- 
projects on the local market, a howl of protest the bond is aod all internal debts. The mendi ng large increases in aid. 
and if the private sector was Quite justified since it will guar- money Is being raised in Britain T a . . . 

unable to take them up the antee the papers’ ability to pay by American brokers and should lHuatlOI3 problem ■ 

Government itself would buy hbel damages— something they become available within the ti nw . TOr 

shares. And to encourage have often been incapable of in next few weeks. When the f uture nn the 

private participation (and hope- the past, making a mockery of money materialises it will be Government’s «unw?« in beatmc 
fully inspire the Antiguan Jfbel actions. The Government the single most important XL- of ISatinn wS 

worker who is not noted for his has also said that the bond can achievement of the Walter arp . 
enthusiasm) PLM will ask local he deposited with a bank and Government so far. _ nari . wa „ oc ret L,H 

banks to improve their credit earn interest, mit again the dam- Despite tiie eloom the pS 5 , 

^ t f ma LJS , F J 11 ® 55 ^*J beMlI « the proposal is factors on its side. It has force^The n^&ivemmenrt 

regional central bank, the East not getting much publicity.- the time to sort out the mP-OK TIPrun un 7 1 t.iia " iwinnrlflltt 


£9.75m. which is vote-catching but inflationary 7 


tor in 


t t 


kr.y„. 


the time to sort out the mess, nerve will face ah important 


A } lth . ority ' If progress is slow Mr. Walter though this will probably take test when it comes to dealing 
and estebhsh an Antiguan can stig put part of the blame longer than the two years finnly^ ^th Sat veV tiaS 
Central Bank to give it greater on problems inherited from the estimated by Mr. Walter, rone ,mi nn 4 - 


ICential Bank to give it jester on problems inherited from the estimated by Mr. Walter. (One union movement in which i« 
I monetary autonomy. But the Bird era. When PLM came to reason for the economy's flabbl- support is embedded. 
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pford Antigua to the Caribbeanr-firom the Caribbean to North America* Or 
to London, Bahrain, Hong Kong. Communication within seconds; to^ 
centres thousands of miles away. That’s Cable and Wireless communications* 

We provide all forms of International telecommunication 
service for the island : telephone, telegram, telex. Or your own. private 
leased circuit. - ■ 

As Antigua’s trade and commerce expand; so do our international ^ rTTTT^ 

systems for the West Indies — representing an investment of $EC70 million • I W 

on our part in this area alone. With our associate companies, JLJL M 

we’re building no less than three new earth stations in the Caribbean. • 1 1||1 

We put you fo touch, we keep ^-CABUE AND WIRELESsOi^I 

you m touch. Heart-tOrheart, Clty-tO-Clty, Mercury House, Theobalds Road, TT TPTW TT 7" 

company-tocompany. - ^J£!SSS» | A 1\ | JV 

Cable St Wireless (WI) Led.. 

Sc. Mary’s Street, S^John's^Audgua. - a 
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Agriculture’s hopes 
lie in cotton 

By TONY COZIER 

There are few West Indian its manifesto for the January far more positive. “ Cotton is wells and the building of a 
Islands remaining where agri- elections, the Progressive one of the real hopes as an number of dams all over' the 

culture has not degenerated into Labour Movement said it would export crop for the small island in the past three years, 

a state of crisis. Rising costs give the island “ an agricultural farmer.*' stated the PLM muni - in addition to the installation 

and falling production have policy now because it realises festo. an assertion which is un- of a desalting plant, irrigation 

seriously hit two of the area's that agriculture has too impor- doubtedly true in light of the is now available for the 

principal export crops, sugar tant a part to play in the considerable demand for the development of vegetable 

and bananas. There is an acute economy to allow it to become product in Britain at the plots, albeit on a limited scale, 

shortage of labour still willing a burden." That policy was out- moment It is estimated that about 80 

to work on the land. The lined in broad, general terms. Sea island cotton, unique to acres could be converted into 

general diversification pro- and some important decisions the Caribbean, has long been irrigated market gardens, which 

gramme aimed at providing will have to be taken soon. referred to as the Rolls-Royce would go a long way towards 

food to satisfy the demand of a One such decisio n wi ll con- of textiles, but competition filling the island’s needs, 
growing tourist industry and of cem the sugar industry. Here, from synthetics, combined with Government has already 
increasingly prosperous local Government is on the horns of the other factors mentioned announced plans to improve 

. populations has met with a dilemma. The recent report earlier, dealt it a serious blow facilities at the St John's 

limited success and, in a few prepared for the Antigua Gov- in the 1950s. Now, the West Market and to put a cold stor- 

cases, none at all. emment by the British Deve- Indies Sea Island Cotton Asso- age complex, built eight ago, 

In Antigua, the problems lopment Division in the ciation, with help from the into operation for the first 

facing agriculture are even Caribbean has listed three alter- British Development Division, time. In addition, a marketing 

more complex than those of her natives: immediate closure, has found worthwhile markets adviser has been acquired 

neighbours, and the new closure after a few years again In Britain. under the British technical 

Government will be clearly con- according to a programme or Barlow and Jones have said assistance programme and a 
fronted with a demanding continuation with a short term they would need 2m. lbs. of lint special marketing division will 
challenge to get it back on its improvement plan aimed at annually by 1974 but, quite be established in the Ministry 
feet. specifically reducing costs until naturally, would have to aban- of Agriculture. 

The decline in the agricul- a more profitable use of the land don the idea if this is net 

tural sector has been rapid and and labour resources can be available. Stock Owners 

without check in the past identified. This means, therefore, that 

decade. In the 1950s, even there must be an immediate 0°® major planks of 

despite the ever-present threat Union rivalry programme to increase proluc- diversification programme 

of drought in an island with an _ J . , Won throughout the area. be livestock development 

an average annual rainfall of To ® nd operations now would There can be no doubt that The island bas large areas of 
45 inches, sugar and sea island seeTn , 016 b ® st course from the Antigua has the capacity, on its marginal land, unsuitable for 
cotton provided healthy export purely economic standpoint in diy i flat lands, to produce agricultural use but ideal as 
earnings and employment for that it would stop the continu- enough cotton to contribute its grazing pastures. At the 

• well over half the labour force. accumulation of losses share fully. Only 12 years ago, moment, there are between 

During those years, the island (estimated at about E C$2 nr production was 1.2m. lbs. but 7,000 and 8,000 head of cattle 
produced almost 30,000 tons of annually). However, it would those were the days when utilising these lands in an uncon- 
sugar annually and over lm. lbs *1®° Put about 800 full-time end labour was cheap and available, trolled manner, belonging 
of cotton lint. 400 part-time workers on the Now pickers are hard to find mostly to peasant farmers. 

By 1966 after a long period a l read y large unemployment and the industry’s revival seems Again abbatoir and marketing 
.of drought, sugar production lists and - in an island wher ? *o depend exclusively on the facilities are lacking and govern 
had fallen to a mere 8 000 tons inter-union rivalry is fierce and success of mechanised picking, mental organisation needed. All 
and the Government was forced where the governing party is Experiments carried out in promises the new admimstra 
“ b?y o^er the factory and dosely allied to one of the Barbados this year have been tion, will be provided. In addi 
estates at a cost of ECSffim to unions, this would seem a highly heartening, but it is as yet too tion - it w 11 "provide 

keen the industry alive In unlikely eventuality. early to tell whether the new fenced communal grazing areas 

there was no cron at- all The final decision will prob- harvesters will provide the for the smaH stock owners and 
W “though 12 TOO tons hate ■*>* not be taken until the answers. w™ emphasis on providing 

2j ee n produced this year costs Commonwealth Sugar Agree- As in all the West Indian these, people with proper train- 

* ave risen and productivity me nt price review talks are con- territories, Antigua has found in the care and use of 
•nnned so anoreciahlv that eluded in London later this its food import bill risMg at an “vestock. 

oreheavv losses wW be month. Then, the West Indies alarming rate in the 1960s The The Government has also out- 
rrld as a whole will be asking for heavy concentration of export »ned plans for zoning "to 

an increase of about £25 a ton commodities has meant that e u su f e ^at agricultural land 
for their sugar. If they get it, such items as vegetables and be retained for agriculture 
or even get near it. it is likely fruits have been grown on a “ d n °| for housing schemes. 
The sea island cotton industry that Antigua will decide to con- haphazard basis, and the tourist « W1 “ _ 500 , n establish the 

xs collapsed with the same tinue with sugar and make an and local populations have been J*®™ 1 
jddenness. if not at the same attempt, with expert outside fed mainly by foodstuffs P f 5. r 
ppreciabie cost to the Govern- help, to improve efficiency. If brought in from outside. tm the farmer and it has stated 

rent Faced with problems of they don’t, the Government ^ “S LSl.iS? EJj 

roduction, quality and market- could find itself forced, finally One crop land temire to ensure that bona 

e, output dropped to 180, TOO if reluctantly, to abandon an only comparatively recently constant production. 
i in 1967 and was only 11,000 industry which has been the has it been fully realised that up to now most of the 
• s last year. Only 60 acres are backbone of the economy for dependence on one crop is a Government's ’new plans for 
ow under cotton cultivation centuries. dangerous business, and diver- agriculture have been mere 

■ompared with over 2,000 acres If the decision is to continue, sification has become the n=-der wor d s There has not yet been 
during periods of peak produc- it is clear that operations in of the day. Antigua has been time to transform ideas into 
tion. both the field and the factory no exception to this rule, but action and it is inevitable that 

The demise of sugar, particu- must be streamlined and that its ability to provide substitutes there will be many frustrations 
irly, has been a shocking Government would have to be for a number of food imports along the way. 
xperience for the peasant prepared to spend even more has been constrained oy several However. Mr. Robert Hall, the 
urmers, who have been under- money on new machinery. As factors. Minister of Agriculture, who is 

standably wary about turning to it is, with ECS5.8m. of the perhaps the foremost of himself a farmer of long 
other crops and many of whom, original loan floated to buy the these, certainly in respect of experience, contends that there 
along with their sons and factory and estates still out- market garden and fruit cul- is a new interest. One of the 
daughters, have looked to more standing and with the sizeable tivation, has been the lack of main difficulties facing agricul- 
lucrative and less demanding annual losses on the crop, sugar water. Marketing has also ture is the attitude of those who 
jobs in tourism and manufac- is a considerable strain on the been sadly neglected, credit have become despondent 
turing. economy. The question the has been difficult and in recent through the bad years. If these 

Since, with the takeover of Government will be asking itself years virtually impossible to people can be encouraged back 
the sugar estates in 1967, Gov- is whether it could politically obtain for the small farmer, onto the land and can make a 
emment now owns close to 80 afford, so early in its term of and, the present Government success of their endeavours, it 
per cent of all the land in office, to put so many people maintains, the agricultural would be a tremendous fillip. 
Antigua, responsibility for the out of work. department has been ineffec- It would, however, be hard to 

future of agriculture rests As far as sea island cotton is tual. exaggerate the magnitude of the 

squarely on its shoulders. In concerned, the Government is With the sinking of several challenge 

New infrastructure 
boost for industry 


Sea island 


By TONY COZIER 

While the recently elected 
Antiguan Government com- 
plains that it has inherited a 
huge public debt, it is also true 
that it has come to office at a 
time when the island's infra- 
structure has developed to a 
stage which seemed virtually 
impossible not too many years 
ago. 

In the 1960s, Antigua suffered 
terribly from a lack of water. 
There was no deep-water port 
Electricity was inefficient and 
unpredictable. Telephone con- 
tact depended on the availability 
and, sometimes, the mood of the 
operator. 

Almost simultaneously, all 
that has changed in the past 
three or four years. The large 
Potworks dam has been com- 
pleted and a number of smaller 
reservoirs besides which ensure 
that 1,500m. gallons of water 
can be conserved at one time. 
In addition, the long-awaited 
desalination plant has been 
completed to give about* lm. 
gallons daily. Even in times of 
drought, Antigua should never 
again find itself in the position 
of the 1980s, when its water 
problem was acute. 

The deep-water port, with 
berthing for five ships has 
been completed and is more 
than adquate for present 
demands: the new power 

station, generated by water 
from the desalination plant at 
Crabb’s Peninsula, has gone into 
operation with a capacity of 
7.4 MW scheduled to rise to 
20 MW by next yean Cable and 
Wireless has finally installed its 
new direct dialing telephone 
system and other improvements, 
costing EC$5m. 


With such improvements and 
Antigua's geographical and com- 
munications advantages over its 
neighbouring islands, it is easy 
to understand the Government's 
optimism over the future of its 
light industrialisation pro- 
gramme. 

While it is true to say that 
Antigua has probably done 
better than most of the Wind- 
ward and Leeward Islands in 
attracting investors, both 
foreign and local, into manu- 
facturing projects, it is also true 
that the island has not made 
the fullest use of its natural 
advantages. 

Air connections 

These are its location and its 
excellent communications con- 
tacts with the other islands and 
the metropolitan countries. It 
is almost exactly in the middle 
of the archipelago stretching 
from Jamaica to Trinidad (or. 
to extend it further. British 
Honduras to Guyana), it is 
within an hour’s flying time of 
any of the islands and has direct 
connections out of Cnolidge Air- 
port to New York. Toronto and 
London. 

Yet the proliferation of small 
factories as seen in Barbados 
and Trinidad is not evident in 
Antigua. Clearly one of the 
reasons, probably the main one. 
has been the weakness of infra- 
structure. Another has been the 
labour situation. Before 1968, 
the main anion aBd Government 
were so closely allied that 
Premier Vere Bird was also 
President oF the union. Since 
1968. when the present Premier 
George Walter split with Mr. 


Bird and formed a rival union, 
there has been an air of 
political instability which has 
tended to send the investor 
looking elsewhere. 

However, there are few indus- 
tries sited in Antigua which 
have regretted the move. Most 
report satisfactory progress, 
particularly in the Caribbean 
Free Trade Area (Carifta), and 
several are planning expansion. 

By far the largest single in- 
vestment in Antigua in recent 
years has been by the West 
Indies Oil Company in a 
EC$40m. refinery at Friar’s Hill, 
just outride St. John’s. Produc- 
tion started in April, 1968 at 
1LQ00 barrels and. after initial 
difficulties ( including a long 
strike in 1969), the outlook has 
brightened considerably. 

A wholly-owned subsidiary of 
Natoraas of San Francisco, the 
refinery has marketed mainly 
through a sister company in 
North America. In addition, it 
has provided jet fuel to aircraft 
at Coolidge. completely satisfied 
the island’s demands and 
operated a refuelling service for 
ships. 

Now the company is expand- 
ing. It will soon be marketing 
Its products in Dominica, 
Guyana and Surinam and is eye- 
ing other neighbouring Carib- 
bean territories as well. Less 
than a month ago it acquired a 
bunkering vessel with a capa- 
city of 42.000 barrels to provide 
an expanded service to ships. 
Production has risen to 18.000 
barrels a day and u-dl probably 
be in excess of 20.000 barrels 
within two years. 

There have been those who 
criticised the Bird Government 


for the generous concessions it 
granted the company to attract 
the refinery. There has been 
the claim that, because of a 
25-year tax-free holiday. West 
Indies Oil makes only a com- 
paratively small contribution to 
the economy. 

Technical skills 

This is not entirely true. The 
company's 250-odd employees 
pay nearly EC$300.000 annually 
in income-tax, royalties on 
bunkers amount to over 
EC$80,000 annually and all ves- 
sels which bring in crude oil 
or take fuel have to pay a tax 
of four cents a barrel. In addi- 
tion, of course, there is the con- 
sumption spending and subse- 
quent indirect taxation paid by 
the employees and the impor- 
tant fact that almost all the 
employees are trained in 
technical skills by the company. 

The Minister of Trade and 
Industry, Mr. Selvyn Walter, 
says of West Indies Oil's posi- 
tion: ** It has given the Antiguan 
economy an aura of stability.” 
He also contends that its thriv- 
ing presence is a drawing card 
which the new Government can 
use to attract investment. 

There are, however, several 
other. less spectacular, plants 
which can tell success stories. 
There is. for instance, a very 
active garment industry includ- 
ing one American-backed con- 
cern which now ranks as one ef 
the largest manufacturers of 
foundation garments in the 
Carifta region. A wholly owned 
Antiguan firm, manufacturing 

Continued on next page. 


ANTIGUA. 

THE PRIME 

Carifta 

INVESTMENT 

MARKET! 


THE ISLAND OF ANTIGUA IS NOW UNDER A DYNAMIC NEW GOVERNMENT, 
AND ONE OF ITS MAJOR PRIORITIES IS THE IMWP^IAiE SPEED-UP OF 
EFFECTIVE NEW LIGHT INDUSTRY INVESTMENT. BELOW WE DELINEATE 
THE PRIME REASONS RELATED TO IMMEDIATE ANTIGUA INVESTMENT 
CONSIDERATION. 

For many years Antigua has been recognised as a leader Caribbean tourist destination. 
But this situation, whilst undeniably favourable, has tended to overshadow the market’s 
outstanding assets associated with low cost, volume export marketing potential. By 
the latter we mean the “ set-up ” of either part or full finished mantrfacturing assembly 
(of items such as clothing, electronic components, etc.) for re-export to the 
major volume markets of Canada, U.S., Europe and Latin America. 

Now take a close look at the exciting advantages which we can offer manufacturers — ■ 

1. LOCATION — Antigua is strategically situated in the North East of -the Caribbean 
and at a point which has rightly won the market the reputation as “ The Gateway to the 
Caribbean.” Buttressed by this unique position, the market also offers (i> daily world 
air communications out of the Jumbo Jet sized Coolidge International airport; (ii) 
excellent sea communications (internationally) out of St. John’s, one oi the most 
modern deepwater harbours in the Caribbean; (iii) the key transhipment- point for. all 
CARIFTA (Caribbean Economic Free Trade Association) markets; (iv) -the leading 
telecommunications centre in the Caribbean. 

2. LABOUR — The island has an abundant, intelligent and effective English speaking 
labour force, and which operates harmoniously within an established modern labour 
code. 

3. INFRASTRUCTURE — Basic utilities, such as water and power, are good. Although 
Government is determined to further improve, both sectors.' 

4. INVESTMENT INCENTIVES — These are wide ranging and extremely attractive, i.e. 

via appropriate legislation we offer investors in nearly all categories most rewardingand 
highly competitive investment incentives such as tax-free holidays for lo^g : periods, 
duty free importation of raw materials, accelerated depreciation of capital plant and 
equipment, etc. ^ 

5. COMMONWEALTH PREFERENTIAL TARIFF—- There are certain distinct 'and . 

important advantages with respect to local manufa cture for re-export to Common- 
wealth countries. ; 

But remember that although the above are the prime advantages, there are many more 
of associated importance too. 

INTERESTED NOW IN ANTIGUA INVESTMENT? 

Then why not immediately fill in the nature of your enquiry in the coupon below and 
return airmail it to : ; • • - •■••rr 

HON. SELVYN A. v'”" 7 

Minister, 

MINISTRY OF TRADE, INDUSTRY & COMMERCE, 

Sf John’s, Antigua, West Indies. 




I AM INTERESTED IN DETAILS 
WITH : 'REGARD -‘"TO - THE 

FOLLOWING . 


NAME 

position 

COMPANY 

ADDRESS 

telephone- L.i.. 
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Antigu 


MARKETING 

and 

INVESTMENT 

start at 


MENDES 


We have been established in Antigua 
since 1851, and have grown to the extent 
that we are a veritable force throughout 
the island in all areas of commerce and 
industry. 


Our divisions embrace — shipping, motor, 
hardware, marine, petroleum products, 
office supplies, furniture, insurance, 
building, electrical machinery, whole- 
sale, commission agency and a Miami 
based export agency handling the export 
marketing of US items to the West 
Indian islands. 


Our client list includes such dis- 
tinguished names as — General Motors, 
Texaco, Goodyear, General Electric, 
Rover. Roneo, Slumberland, Mercury, 
Hawker Siddeley, Taylor Woodrow, 
B1CC, Crittall-Hope and many others. 


We are, therefore, very well placed to 
offer a most comprehensive Antigua 
marketing service, and we look forward 
to receiving your initial enquiry. 


ROY MENDES 
Chairman 


STEPHEN R MENDES (ANTIGUA) 
LTD 

PO Box 120 St John’s Antigua WI 


A 


THAT KNOWS 
ANTIGUA BEST! 


The Antigua Cooperative Bank is a well established, 
successful and totally owned and operated Antiguan 
identity. 


And as an indication of our continuing favourable 
growth to date we have recently opened the most 
modem banking/office complex facility in Antigua 
at a cost well in excess of $500,000. plus the fact 
that our name will shortly undergo a name change 
in tine with our increased internal and external 
banking activities. 


So when you make your exploratory Antiguan 
investment visit as a result of this survey, be sure 
to call on us first. For in addition to our outstanding 
local expertise, we can offer full international 
senices through a number of major banking 
associate!;. 


ANTIGUA COOPERATIVE BANK 


PO Box 95, St John's, Antigua WI 


OLD MILL & 
CAVALIER? 
The finest rum in 
the Caribbean! 


Since the earliest days of “ pot still " rum. Antiguan 
rum has always been known for its lightness and rather 
•• elegant ” fiavour. This is due to certain happy circum- 
stances »f fate whieh have given the island of Antigua the 


perfect natural climate and conditions for producing the 
finest, light rum. 

The kind of rum. whose gulden taste that rum drinkers 
are increasingly taking lu around the world today. 

IT. therefore, you are interested in importing rums of 
quality to match today's taste and fast offtake, then wo 
would welcome the opportunity of presenting immediate 
export quotations against your requirements. 



DISTILLERY 


P.O BOX 149 HIGH STREET 

ST JOHN'S ANTIGUA W.l 
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Tourism needs 



to diversify 


By DAVID LASCELLES 


Antigua enjoys in abundance 
all the ingredients for a success- 
ful tourist industry except one, 
tourists. Its beaches and climate 
are among the best in the Carib- 
bean, it has a well developed 
network of hotels and communi- 
cations, and far North Ameri- 
cans and Europeans it is the 
most accessible of all East 
Caribbean islands. But tourists 
for the moment are not coming 
in sufficient numbers to keep tbe 
industry going, and despon- 
dency has been growing. 

The modem airport at 
CooLfdge which was responsible 
for the spectacular growth in 
tourism in the early sixties is 
partly to blame. Its impetus led 
to an overexpansion of the 
tourist industry which is still 
evident even after the serious 
shakedown which followed the 
setback of 1968. Although more 
tourists arrived in Antigua last 
year than in 1969, fewer of them 
stayed in hotels, their average 
stay shortened from 4.7 to 4JS 
days, and hotel occupancy 
dropped to well below a third. 

The. result is that more hotels 
than usual are closed during 
this year’s low season (which 
extends from mid-summer to 
mid^utumn) and rumours of 
more permanent closures are 
rife. This is having a depressing 
impact on the economy of the 
whole island which now depends 
on tourism as its most important 
Industry and currency earner. 

Factors outside Antigua’s 


control have also- had a hand: 
the American recession, the 
Black Power disturbances in 
Trinidad. But there' are other 
factors which the Antigua 
Government can and intends to 
influence. 


Poor value 


Antigua has developed a 
reputation for giving the tourist 
poor value for money. Demi- 
pension in an average ' beach 
hotel can cost £18 a night dur- 
ing the high season, and visitors 
are often surprised to find such 
facilities as air conditioning are 
extra. Many of Antigua’s hotels 
are also older than those of 
more recently developed 
islands, and hotel staff have 
been described as' unhelpful. 
Nowhere is the Caribbean 
cheap, but many of the smaller 
islands which have to fight 
harder for tourists have 
managed to give greater satis- 
faction than Antigua. 

It is unlikely though that 
costs for the casual traveller 
will come down. Inflation and 
expensive labour are keeping 
them up, and botel owners con- 
stantly complain of the difficul- 
ties of making ends meet The 
Commonwealth Development 
Corporation’s Jolly Beach Hotel, 
for all its splendid beach and 
gardens and high management 
standards, is tbe only one of the 
CDCTs three Caribbean hotels 
that is losing money. 

But costs should come down 


for the package tourist The 
Caribbean, having developed as 
an exclusive tourist region has 
been slow to move into the 
mass market But its im- 
portance is now being recog- 
nised and most hotels are 
getting on to wholesalers’ lists. 
However this is still being done 
on a haphazard basis, and 
Antigua has yet to see a fully 
professional operation like that 
being started in St Lucia by 
Court Line which transports 
tourists in its own aircraft and 
puts them up in its own hotels. 

With its airport, Antigua is 
better suited to mass tourism 
than the smaller islands which 
cannot take big jets. But it lacks 
hotels capable of catering for 
the vast numbers that package 
tours entail Only four hotels 
have more than 50 rooms, 13 
have between 20 and 50, and 14 
less than 20 rooms. Evidently 
this range will have to be ex- 
tended before mass tourism is 
undertaken on any significant 
scale, but at the moment there 
are no known plans for large 
new hotels or big extensions to 
existing ones. 



Part of the newly developed extension at the Blue Waters Beach HoteL 


should become a year-round 
resort is gaining ground and 
hotels in the region are being 
urged to cut their rates, some- 
times quite drastically, to 
attract North Americans and 
Europeans during the offseason 
summer months. Antigua has 
been slow to follow this practice 
and offseason reductions are not 
as widespread as elsewhere, 
though where they do exist they 
are in the order of 40 per cent; 
in fact hotels have often pre- 
ferred to close in the summer. 
However, the Government wants 
to boost the low season, and 
some developments in this direc- 
tion are expected. 


ing from the secluded and 
sophisticated Blue Waters 

Beach to the homely White 
Sands. BOAC has also intro- 
duced its Early Bird fare on the 
Antigua route at £125, a saving 
of £50 on the normal return 
fare. 

But considerably more pub- 
licity will bo needed if Antigua 
is to get its plans across. The 
Tourist Board has been receiv- 
ing £20,000 a year which is so 
meagre that hotels have taken 
to doing all their advertising 
themselves. The new Govern- 
ment is increasing this to 


£65,000. though it is not yet 
clear bow this money is to be 
spent. 

Immediate prospects are 
brightening. After a marked 
increase in arrivals in the early 
part of this year, hotels are dot- 
ting strong booking trends for 
the forthcoming high season and 
packages out of Britain are 
filling up. In the longer terra, 
though, Antigua may well have’ 
to adjust the structure of its 
tourist industry to cater for the 
mass market in which part at 
least of its tourist future must 
lie. 


Largely untapped 


These figures incidentally give 
a due as to why hotel costs 
are so high. The average 
Antiguan establishment is too 
large to be run as a family 
enterprise and too small to war- 
rant a company structure, and 
is, therefore, essentially an un- 
economic concern. 

The view that the Caribbean 


The offseason package is being 
aimed at Europe in particular, 
where the idea of a Caribbean 
holiday holds a special fascina- 
tion and where the potential 
market, notably in Scandinavia 
and Germany, is largely un- 
tapped but shows promise. 

The British tourist can now 
buy a two-week package to 
Antigua starting at £185. He 
travels on scheduled BOAC 
flights and therefore gets the 
freedom of independent travel 
and the cost benefits of a pack- 
age. He can also choose his 
hotel, the offered range extend- 


Plans for Barbuda 


remain uncertain 


By a Correspondent 


Those several tiny islands in 
the Caribbean which are admini- 
stered by central Governments 
in their larger neighbours 
should be for ever grateful to 
Mr. Ronald Webster and his 
steadfast Anguillans. The inter- 
national commotion caused by 
the Anguillan '“rebellion” has 
virtually ensured that . never 
again will these tiny islands be 
treated as unwanted Cinderallas. 


St Vincent for instance, has 
been paying particular attention 
lately to such islands as Bequia, 
Canouan and Union, which come 
under its care. Grenada has 
been careful to give Garriacou 
no reason for feeling neglected. 
In the same way, the new 
Antiguan Government has pro- 
mised to devote much of its 
energy towards improving con- 
ditions in Barbuda. 


with shallow top-soil there is 
little agricultural or tourist de- 
velopment and unemployment 
Is a major headache. 

Barbudans exist mainly on a 
lobster export trade (principally 
to Puerto Rico), and on pay- 
ments from the several natives 
who have gone overseas. As the 
present Government observed 
when it was in opposition, the 
Barbudan never had any hope 
for the future and movement 
to Antigua and emigration to 
the U.S. was all he had to look 
forward to. 


Barbuda is a flat coral island, 
located 26 miles to the north of 
Antigua. It has a population of 
slightly over 1,000, almost all of 
whom live in the main village 
of Codrington. In several 
respects it is probably the most 
backward of all the islands in 
the West Indian chain. 


Lack of water 


There is no pipe-borne water 
on the island, the people still 
having to catch their supplies 
by bucket from a large well 
in Codrington. There is a 
poor electricity service, even 
poorer telecommunications with 
Antigua, and no resident doctor 
(only a dispenser). On an island 


It is difficult to understand 
why Barbuda’s quite obvious 
potential as a tourist resort 
has never been developed. 
There are magnificent beaches, 
crystal-dear water, coral reefs 
and, unique in the Caribbean, 
an abundance of wild life run- 
ning free on the large expanse 
of bush land. 

Just before its defeat at the 
polls in January, in fact, the 
Government of former Premier 
Mr. Vere Bird had entered into 
an agreement with a Canadian 
investment firm for the develop- 
ment of the island as a holiday 
centre. The plans were elabor- 
ate and the project, to be phased 
over a 20-year period, would, 
according to the developers, 
have cost between EC$160m. 
and 5200m. 

The Government was to take 
a 20 per cent holding in the 
company in exchange for the 
lands needed for the develop- 
ment. Roads, water pipes, tele- 
phone and electricity services 


and a jet airport would have 
been constructed and installed 
and, eventually, turned over to 
the Government There were to 
be two large luxury hotels, a 
championship golf course, new 
villages and resort houses. 

it would, of course, have 
meant a complete transforma- 
tion of the island — if the 
developers had lived up to their 
pledges. Most people, however, 
were sceptical, Barbudan leaders 
annoyed over the fact that they 
had not been consulted and the 
Progressive Labour Movement, 
then in opposition, shocked. 
Mr. Donald Halstead, now the 
deputy Premier, called it “ a 
sell-out of half the lands of 
Barbuda." 


The Government has already 
stated that there should be a 
phased programme of botel 
development but has, as yet, 
issued nothing more specific on 
its intentions in this respect. 
However, It seems dear that it 
ds against the granting of the 
type of large concessions given 
by the previous Government and 
it will probably be seeking to 
attract a number of smaller 
investors interested in construc- 
tions of around 50 rooms. 


Grandiose scheme 


Not surprisingly, the grandiose 
scheme had been shelved by the 
new Government, which intends 
to undertake its own develop- 
ment plan for the island. Not 
surprisingly either, Barbuda 
figured very significantly in the 
ruling party’s manifesto before 
the elections. 


Almost certainly, Barbuda’s 
future lies in the development 
of the dormant tourist industry. 
With the larger, more popular 
islands becoming more and 
more congested and commer- 
cialised, the thousands of North 
Americans who flood the Carib- 
bean every winter are looking 
for something with a difference. 
If only because of its size and 
lack of development, Barbuda 
ran offer fhis;. 


Already, there are plans to 
make the Government-owned 
Dulcina Hotel operational, con- 
struction of which was started 
some years ago but never com- 
pleted, while the Anchorage 
Hotel, one of the first to be built 
at -the start of Antigua's tourist 
boom, has expressed interest in 
moving into Barbuda as well. 
However, any hotel develop- 
ment will have to be accom- 
panied by on immediate 
improvement in the infrastruc- 
ture and it is here that efforts 
must be concentrated. 

The new Government is faced 
with the problem of deciding on 
its priorities and, in tbe past. 
Barbuda has generally found it- 
self very low on the list With 
the Anguillan, experience still 
fresh in everyone’s memory and 
the m a kin gs of its own secession 
movement beginning to develop, 
the island will hardy find itself 
so shabbily treated this time. 


INVESTING 
IN ANTIGUA? 


Then we can surely help you. 

First, we are a subsidiary of tbe large U.S. 
First Pennsylvania Bank (and with an 
international office at 5 Trump Street, 
London, EC2). 

Second, .our staff are totally Antiguan, and 
this is why we know the market best. 
Third, we can offer attractive term 


deposit rates. 

If therefore, as a result of reading this 
survey, you are interested in any aspect of 
Antiguan investment, then be sure to 
contact us first 
We know we can help. 


Virgin Islands 



National Bank 


High Sficeet, St. John's, Antigua WI. 


Industry-*™ i 


IN ANTIGUA . . . MARKETING STARTS AT 

KENNETH A. GOMEZ AND SONS ! 


During the past 8 years we have built-up a most envied record ax both a 
successful and aggressive marketing operation for such demanding inter- 
national clients as — 

PROCTER AND GAMBLE RECKITT AND COLMAN 
HEINZ COMPANIES GENERAL FOODS CORPORATION 

GUINNESS EXPORT COMPANY 


— and this illustrious grouping of top marketers alone should clearly indicate 
the professional and profitable marketing job we can do for you too 1 


We would indeed welcome your enquiry. 

Kenneth A. Gomez 
KENNETH A. GOMEZ AND SONS 
PO Box 195 St. John’s Antigua WI 

Bankers— The Royal Bank of Canada Barclays DCO The Bank of Nova Scotia 


The Canadian Imperial Bank of Commerce 


Continued from previous page competition among rums is Walter admits there was a 
wooden and aluminium furni- fierce. Cavalier, the Antiguan “wait-and-see" attitude among 
ture and fittings, is at present brand name, was scarcely known potential investors he met on a 
expanding to the tune of outside the Leeward Islands a recent tour of Europe and North 
ECStaL, and Mr. Walter Haims couple of years ago. However, America. As with most of the 
that ’there have been “ applica- without any special publicity other Caribbean governments, 
tions every week” for plots at campaign, it has suddenly the new Antiguan administra- 
the new industrial estate caught on so that the dis- tion is anxious that there should 
planned by Government. tillery has increased produo- be as much local participation 
One enterprise which has tion from 49,000 imperial proof as possible in the island's econo- 
enjoyed remarkable growth over gallons in 1968 to 250,000 mic development 
the past two years has been the gallons at present. A new auto- “We are willing to do busl-] 
mm distillery, another company still has been in s tall ed ness with any reputable concern 

owned and operated solely by sales are climbing all the genuinely interested in invest- 
Antiguans. In an area where time. ing here. I personally will go 

anywhere, at any time to meet 
Money troubles anyone with such an interest," 
.... .. . .. . .Mr. Selvyn Walter says. 

While there is the boom in His brother, the Premier, has 
the private sector. Government- been more specific about local 
run plants (a rotton and copra participation. “We fed that we 
factory, an edible oil refinery. mu5t maiie itqnite <*** ^ 
an animal feed plant and a local participation must be in- 
cornmeai crusher) have all run volved, either initially in the 
into financial difficulties. It form of local capital investment 
may well be that the Govern- qr through the sale of shares 
ment, with its already-large at i ow prices so that they are 
economic problems will try to within reach of the small man." 
find .suitable private interests Sir Arthur Lewis, President 
to purchase them. of the Caribbean Development 

If Antigua seems, on the Bank, has said that the Carib- 
surface, ripe for a manufacxur- bean has to make up its mind 
ing boom, it would be fair to whether it wants speedy de- 
say that no one, not even the velopmeht with considerable 
Government, expects it immedi- foreign control of resources 
ately. The sceptics do not or local ownership with much 
expect it at all. slower growth. It is a question 

There Is the usual uncertainly which the Walter Government 
surrounding a new and rela- must now resolve and. prospec- 
tively inexperienced Govern- irve investors are awaiting the 
ment, and even Mr. Selvyn answer. 


ANTIGUA 
IDYLLIC 
ISLAND ! 


And idyllic is certainly tnle of Antigua . . . 
the Caribbean island imbued with the best 
in superior tropical advantages — sun, sea, 
golden beaches (over 365 of them), wide 
ranging accommodation and a superlative 
temperate warmth ! 

Finally, Antigua is set at the gateway to 
the Caribbean from both North America 
and Europe — so why go further ? 

For total details applicable to Antigua’s 
outstanding tourism offerings, then just 
drop a line to— 

Miss Yvonne. Maginley, 
Secretary, 

ANTIGUA TOURIST BOARD, 

PO Box 363, St John’s, Antigua WI 


WHO ARE BRYSON’S? 


Undeniably the most forceful and 
powerful marketing operation in 
both Antigua and the near islands 


Any international marketer spending but a few days in Antigua would quickly 
discern that Bryson’s (as we are popularly known) are a very major marketing 
force in the island. 


Although we have been a marketing identity of considerable significance for 
over 100 years in Antigua, during the past two years the entire company 
structure has been further realigned against the most modem marketing and 
promotion principles - . . and as a result our growth is moving ahead each 
year with unparalleled momentum. 


Oar wide embrace of marketing, activities include — wholesale and Tetail 
distribution, modern supermarket trading, hardware and lumber division, 
export, franchised .and own „ aerated water .manufacturers, travel agents, 
shipping, insurance, airlines etc. . ... and the degree of success which we have 
achieved as marketers can be gleaned from the extensive list of. international 
companies whom we represent 


As undeniably the most' significant trading identity in Antigua and the near 
islands, then we would welcome enqi^ries from both product marketers and 
investors seriously interested in any aspect of future Antigua trading and 
involvement. 


Please address your enquiries in the first instance to: 


The General Manager, 

.. GEO- W. BENNETT, BRYSON & CO. LTD., 
. , PO. Box 162, St John’s, Antigua, W.l. * 
Bankers: THE ROYAL BANK OF CANADA 
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growth— lifts bids for Henry 

^° m estie^ waste disposal and the sen the shares for two years after powers from , 
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£L.8xq. to the equlva 
£&9m. 

Slater Walker’s offer doses on 
October 20. 

LEX TO RAISE 
STAKE IN E. & G. 

Discussions are taking place 
with a view to Eastern and 
„ ^ _ . General Holdings acquiring cer- 

ils name to Dundee Perth tnin property interests from Lex 

_ tuiwuicx uiiuc iu no London Securities, expects Service Group via the issue of 

. j S bids for Wright's Biscuits and " 55S?25^ 5 ro ^E of not l? 3 sliares which could result In Lex 

stepping up its offer yet agato Moore’s Stor^a Wright's aaso- STS ,0 tad5dS5 Iff" “SSSfi J ncreasi "S Its holdmg In E. and G. 
for A and 5 Henry with terms ciate company. Mr. John *5® contribution from about 7 per cent to not 

underwritten for cash at lQOp a Malthouse, a Liverpool accountant T and l\_ of £95,000. more than 30 per cent 


.10: per cent, /and a final of not less 


OPPOSITION TO 
CAVENHAM’S BID 


make? ££fraum trta5°of C § t ’^? FOR WRIGHT’S 



1971 «ire of November, 
of the order of The directors of T and.W have 
forecast pre-tax profits of not less 
than £145,000 fof the 13 months to 
March 31, 1972, before taking into 
account non-recurring manage- 
ment charges paid to the former 
holding company. 

Dundee. Perth, which will 


announced " yesterday that it 


Dundee . Perth has ai«n 


which is some. I4p a share ™d holder of 2.400 Wright's ar iSJrfL h l rt _ . 

above the value of the currently scares, is appealing for support ^2™ for 

nwonuneniferi m an attempt «.* «*“*■*. Barbour Dock has 

Cavenham offer. 

When Cavenham announced its Preference 1 (484 Dei^Bmt.| 1U and t0 further.' 

W tag week, it dtetoed that ggSfS * -d C. job. 

Wneht s rh airman Mr. W innn , ■> . - ht_ r» — 1,1 


recommended Great DniversiU “ an attempt to resist the “TT w*e*M in E - aod G - would ** 

suiteq m n owning 1L3M- Oral- rrumt axK- , n H nnt « 


Mr. Trevor Chinn, managing 
director of Lex stressed the stake 
an invest- 
ment only and not a preliminary 
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joint managing 
director Mr. David Bryans said 
the deal had been agreed in 
principle and ft should be 
finalised in a week or so. Lex 
would most likely end up with 


between 26 and 


per cent cf 
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Stores’ hid. 

Group sales -for the first half to 
. July 31, 1971, were .ITlfirm, an uui jasi 
“ C ^ a ^ for . Period^of £t7m. Wright’s chairman, Mr. W. 77o!2’ner'renLl of 
or 30 per. cent, of which increase Webster, and his wife, holding ^ 
j <5™ *p*ollr owned) between them 41 per cent, of the 

- this VQtes 5 P« r cent of Moore’s SW BID FOR REST 

figure^e nse attributable to the equity, had agreed to terms worth OF tRIC u invpct 

reminder of the group was 18m. 45p a share. This compared with IKlaH liNV EST, 

or r .t~~_ per CB Jf- a price of 82p immediately before Slater Walker has followed up the E. and G. shares — making it 

- p f „L. was 1110 announcement. its acquisition in August of a the largest single holder apart 

* f ■ £ L 2 ? n - or In his letter to Wright’s share- 56 per cent stake in Irish Invest- from the directors and their 

“ r ~L . «°t. Profits of Myers, holders, Mr. Melthouse points out meat Company with the promised families. 

" £0 - 3om - hav , e been Giat since the offer was made offer for the 3.14m. outstanding tu- d _ nI WOTlJri no . !h _ 

■■ account as. the con- over £L5m. has. been wiped off shares of 65*p cash a share. This orooertv devSonment arriririlc 

’ f ? r ^ a r ( S. I ^ SI S? n was the company’s Stock Exchange price is approximately equal to £ f “ couhTbe^the^ kernel 

made largely in UDS Ordinary value. He also maintains the DCs net asset value per share at Wr conia ™ e K rncl 

snares on which . dividends are offer will involve a discount of at July 29, 197L 

payable from the beginning of the least 45p a share. This is because. In a statement with the offer, 

e ngi rt ye-ar. Excluding Myers' taking into account Wright’s DC discloses that in the six 

contribution the increase attribut- anticipated losses and including months to June 30 last pre-tax 4SSOC1ATFS DFAT S 
abIe to the remaining businesses the holding of 42 per cent of revenue was virtually unchanged ' _ . . « 

was £0^2m. or 14.5 per cent. The Moore's equity the Wright’s at £89,959, (£89^881. A main- - ° Q SeplembCT 30, W. I. Carr 
profit figure for all of the pre- shares have an asset value of I12p tained interim dividend of 3 per PJ 111 *® 8 ®®. 35 * M0 . Alliance 

nous year was £15.Q0m. each. cent is declared. Property at 107p on behalf of 

‘leading results of Myers for the Mr. Malthouse feels a cohesive An extra-ordinary meeting of Cornwall Property 

half year, along with other mail group of holders could command DC is to be held on October 22. (Holdings). 
order businesses, suffered a tem- better terms or prevent a com- iu Dublin, to approve conipensa- ■ On September 30, S. G. War- 
porary set-back as a* result of the plete takeover. He is asking tion payments of £600 each to burg purchased for an associate 
. postal strike, but M we can hence- holders to indicate their support two former directors and to sane- client 20,000 A. and S. Henry 
fbrth look forward to an increas- by writing to him at 727 Corn tion an increase in borrowing at 86p. 
ing contribution to group profits Exchange Buildings, - Fenwick' "" 


something much bigger” in 
the property field for E. and G. 


This week’s SE dealings 


Friday, October 1 11.128 | Wednesday. September 29 11,977 1 Monday, September 37 

Thursday, September 30 11,052 j Tuesday.. September 28 13.118 j Friday, September 24 1 *••»»» 

The list below records all yesterday’s markings and also thr iciest markings during the week of any share nut drait *n 
yesterday. The latter can be distmralslipd bv the darp fin b7arl.'>Ki. 

rotuiili'li' n tnrd « ? 


The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
folly paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or In new pence 
and fractions of new pence. 

The list, below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded 
in the Stock Exchange Daily Official List. Members are not 
obliged to mark bargains, except in special cases, and the 

; Bargains at SpeeuJ Prices. & Butains done with or between son-members. 
ExdJange, 4 Bargains done tor delayed delivery or ■■ no bnyioK-n. 

^Malayan: Site— iMrSlcan: EN3 — SScu Zealand: SS— ssmsapnre; 


list cannot, therefore, be regarded as a 
prices at whlrh business has been d«ni*. Bargains an- 
in the Official list up 10 2.13 p.m. only, bul later irausactiei;,.’. 
can be included In the following day’s Official Li*!- V> 
indication Is available as 10 whether a bargain repie^'iis .1 
sale or purchase by members of the public, ^lirkin^s -r» 
not necessarily In order of execution, uud onij cue h;i:;,v.ii 

In any one security at any one price is recorded. 

■V Bargains done prrnous flay S Bo reams none mifl menduTs 
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4 pc Funding Ln. 1960-90 970 7 
5£PC Funding Ln. 1978-80 91£<0 2« tW 

5 S4K ^unOlna Ln.. 1987-91 77L« >:9 

u i| V 

6 pc Funding Ln. 1993 77?,o U® J - ,.-® 
7U i n *- Wjt k»b b '» 

8 >pc Funding Ln. 198S-&7 665,® «:0 *, 
7 ■. 7 U Ui 6-h U 7'iu ** 

3’:nc - Funning Stk. 1999.2004 iRco., 
51 1.® UO i. 

5£:pc . F unding 1982-84 871,® <■ *, a M 

3PC Savings Sdt. 1969-75 iHeg.j 91 i-j- 
'» I' la 1'g 11., 4t-64lhS 

8 ! ;K Trouury Ln. 1976 100<ic® 99»u 

■5ia 1 001 1; •» 100 

61,K Troaury Ln. 1995-98 81 «® 2 1,0 
1W 2® 1*. 2 D| ». 2>J.- i, T ’< 2', 

8I.PC Treuuiv Ln. 1987-90 97<>«,® 63,0 
u »0 <‘i<4» -in® l;0 ',70 7>i*tt >, 6<>U. U|» 
>4 7 6»„ 71, 6-'» 7lh> *t »•* 

0 ‘jpc Treasury Ln. 19BO-S2 1KSO <■ 

-'id if 

SiiPC Treasury Ln 1984-86 1 041,® ’»® 
Vi 3', ai, 4 

B»ai>c Treasury In. 1997 101 It t, tOOh 
m 100-, lktS 1 1001, 
a 'apt Treasury Ln. 1997A 101>t® kr® ", 
1 ( 2 

9dc Treasury Ln. 1994 1B1V» S>r® 

M V h Si, S»» 5, 6 61, 

9 PC. Treasorv Ln. 3902-96 103',:® 2hXO 

M '• u v a il I , a 

2 UK Treasury 5th. I Peg.) 29', o\ • 8(( 


3PC Treasury W> _ .Con Ol LMdon e»«9i 1S76.7B 85',. l»’i finnisbr Cinn. 

S*:PC Treasury 1977 -BO iBefl.' 83<i9 2 *0; a: 1971-72 ICO'.. fi-K 1975-79 93 '-0 . Ham.vnr* -C l i. 

'■ J* a ' ' ... '» '• ISO 9i 6-?oc 190CLCZ BO'iO ** He'll CL 

3^96 Treasury 1979-81 iReff-i BOh 1 W | .30 9*. 9';« 1976-80 T06‘«d | ijsig, li;K 1P.-2- 

" ' 4 * 1 Crealcr LDPdari 6-:Pi 19?7 Ob® '- 5't. i 1075*77 9S‘« 

6 .o< 1076 nr 1 * ’« 6*.pt 1 900-04 ■ Huaaer^hoiR Crpii 

f -tPC 1977 ICO 9LB5 12531 a‘,Pl I .'75 

9:j>; 19B0-F7. 107',O 1 


(, 4t Cr 

Spc Treasury 986*89 '.ReO-1 72 Hi, l«i*J | \ 

5UK’T?a«uny‘T97S lRc« ; ) f 

5’ -PC,, Treasury 197* ' Reg.' "mia: 


£4® * 
10L3 137. 


CniR. IK 1065-B5 bOU ■ 
iZO'91. 6 <;k 


f29'9» 


' ( ^C g 1rc«9iinr 1ST* IRC*.' U AV-iWcr 

Sijpc Treasury 2008-12 iRec.i 67‘,® ,® ’" B 

■j 'i a 7S| *V CC 4ot 1970-72 9 

6 PC Treasury 1975 rfteg.' S9'l® - 1 ' O'*" ^5 s 9> 

6 UK Treasury 1977 .Reg.i 9B« gi'^'O Cion 7Uoc WVJI 91 

6 ',pc Treasury 1974 [Reg i 101 -<^a B-l',i,iCnin 6:Pt 1077-80 '» 

4oc Victory Bai lXSO. £130. £200- tSOQ. B.r.cnheafl Crpu 7oc 1076 07 
£1.000 £5 003 1 97'; . B ro rf.un Crpn. Ipc 194? 730 Vine 

3 ; >K War Ln. 42U® I " sO > -i, ’* | 1970-72 9S. '-Ot 1973-75 02*. 

n »2 ’» U ' lift P* S'ik 1974.7b RJ '28-91 &pr 

•rttisn Electric ty 3oc >968-73 07 ■» 1474-76 94'- 6',?c 1972-73 39'; 

>ie '» 3 Pc 1974.77 ES ',® -!U y <2fi 9i 7 '.dc 1930-»2 09', '-'u- ISO O' 

•"i i? 3'.;K U’O J';:« *>■ J--t J' .r ; B« 1970-SI iLlfi art.l IT"® 10>-,i. < 

*' O'tfc 1073.31 


u ii' 4 3U. ILK 86 ™0" 'a® U •» S 

BriTish Gas 3K 53J-® 3 <» ■». 4PC 995.® 

‘i, i «; "«: 

Std. 2 J ,pcSlk- 1 1 roll Lana Act ‘ 9€V (30-91 
CO. 4 :K BdS- CH.I. Lar8> SB 
■r.sh Free Stale 4 >k Lana C?s 59 : 9 

N K6 lh ^TS'^SJ^r-o 8 , 0 ^ 4BrtUS - SraiT-crd Crpn. S>; K 1972-87 70>, 178-3. 

ob. 5';POTlc. i IJC S’ . 1 Br anten CrDn ?*jdt 1071a7^ »,urw 

Nth» Irelana 6ac Ei.-MgiMr Stk .11 . -n-riT-n riJi \ us. v ?rc 

(30-91. 6>,K Lrenecaer .SIR Jf's sris'bl Cron 2 Uor 1967-72 07', I2?ini 

,i. h -»i - kD|| jf.. i’R-1. D< 1970-74 


II 10' 
lOb'i • 30 '9 • 

Bootle Crpn 6 -pt 1971-72 100':i.®. 7'jP 
1977-70 99', S'j 

Bfurremeum Cit>n. 7 '.or 1977 102 

78 O' 


1209’. 


C:«c [>(BKu,r 


SO'Oi Tk £yrti(*qn*r S'k 
3 pc Redemption . SUf 54=:® 

INTERNATIONAL BANK STOCK 
(1) 

FREE OF ' STAMP OUTY 
3';PC Stk 92', (27'9> 

9n-civ TO*® 

INTER AMERICAN DEV BANK ' — > 
SUBJECT TO STAMP DUTY 
S>:KStl 7S".» 6 (27 91 

CORP.V & COl'XTY— V.K. <190} 

FREE OF STAMP DUTY 
London Count* 2 :or 1923 77 . iK 
1970 34’, I, <30'9’ 3':K 19E9-73 

94-*, (20.9>. Sp: >990-97 75', V 6 
', (29l9i. STK 1977-81 83 -S 5 ':k 
1982.84 60 b 5 ;K IMi-i-T 77 '. 
6 ac 1975-78 91% 2', Ui • Opt 1976- 
1979 BS't *. 9>, 63t 1972 1(»'.«® 

6 'ipC 1971-72 100>'.-® S’.bt 1974 

Wi« «i.k 1988-40 8 S‘« 6 S’k •; 


97 «7C9- Lr> 1471. 7S 46*i. 5*,or 

>474.76 17', (27 4. t.'-p- 1471 .72 

100'r * 6- PC 1976-77 OG'.O E'»® 

Tn-. 1974-77 99 »« 9 P . 

B.-rL'i’Cltamshire CC 5'*Oc 1475 bji.m 
'SO i'. 6 -pc 1971-7J >09': -:t. 9K 

1C79-E0 104'. 

Cnmili-n Crpn. 6 >-p' 1477-79 91 '- nn; 
19’B-Pa >04 1. iigy 

Cjudil! Cmn. 7 Dr 1474.07 46 

Crp»rtt>n Crpn b'.p; 1973-B1 43 

Di-rhy Crpn 7--p.- 1970.73 «6'; U (28 tl. 
5',P.- <975-77 081; 

D.-by.hirp Couniv b ' pr 1973-74 VJ", 
■ 27'9l 

OunBertnn cl 5' P; 1474 441- I27'9' 
n.oc 1974-81 109'. (JB 4i 

Ed -b'i'Oft Cron, btnc 1977-74 9J', •, 
I2B 9* 

Esck Count* J'-or 1952-77 R?i,® >30 9' 
r,»,(X- 1474 «5', 5-Br 147". T7 01 On’. 

G'.*soo<v Crpn S'.-oc 1971.73 Of.'i. f?n »>■ 
Cn- 1973-75 «5 ',0 9',pr I9BO-U2 

1 09 '-O 

r.louci-Rtrrsri'rp CC *>‘,pr 1477-84 B4"® 

GreenycLti Cron 6'idc 1076-79 Id 


Hu'l Cl™ 2=-C- ' 
1173.75 OS , 2 

9Jki <330( 
Iniwich L' fl.i 2 ' u . 
Ki*n> CC 5'ro: 

' 1 47^77» y* ; 
105® 5 >30 
L an jrk slurp Ci! t 
11976 ■ 
Leeds Lnn- 7' ■ 

L..crncol m" 

(27 1'. 4p>- .1 

i 1 170-74' I''.; 

S3'-. i JO- ■ 1 
il076-77i 

Ill ■ 

Maii.hpi.ter C.. . t 
1 94 T ( 32 *27 i- 
*>pr [f»73-7J. 47 
Mi|lilli-5brOJ>>5 Co . 
M-tl.1*py>« LC ! 

«lwra..*7i "E 
Npwi4>|t"-t.i"jnT,i 
(16 1 1 ,28 1 
5-nr ' 1 R'j.77 . y 
I97ti, 04 -m 9'.n. 
Npwh'il CU». o .- 
NorfnIW CC «S-.'7i 
NdHnjmeiuK Cn" 
ini ■ .1971* 74. :n 

Norf|nin(£H , r..in l i 

notwicn Con -.p; 

Nottiiit’i.ln 




»• 

3 


:rr. 

174- ' 


l l-j.'i - i 1 


LL 


( 1 97 _ 
14711' 41 
KPt 'IS'.. 
11 \® 


_4J. _f. i 72 J' 


OytOTd Con ’ ..-up; 

P i.yie, Ci" (.j. 

Mlvm.jut'i 2 l i. 1 i. 
II47H 1“'| .24 .1 

•lf.4 ISO '.>• 

Ps.'le CP" 5 ' • >4 

Ppr,,P>ol(th Cpr. *. 

• 2" 4» ■> *.,* i 

.29 ‘J( 

sailurd -i'n r ;; 
Mjiuer-r-f CL r *n; ■ 
Vnlhumpten C:i.’ 

• • >30 4' (-P- 

7'tl«. il'(7('\ lo-J - , 


YES 


>i;iiiy i ii, 
v nisiiT.i ' 1 ' 


n.uix 


Il'R 


ik’rl 


livr 


• 'in'titf. 

• • mi re ii 



1871 
£000 
73 .at? 

Group sales 

Trading profit 

9.337 

Trade Invest. Inc.... 

— 

Deprecn.. etc. 

825 



Ralanrr 


H.P. provsn. credit 

*5 

ProHL 

- ft m 

Tax 

2.895 

Net profit ... 

4.132 

Minorities 

5 

Pre acqubdtioo 

US 

Net earnings OnL... 

3,90 


n 


n ^ 


| W *2J ii 

? S fc C- 


iao 

■I. Wl 



from this source,” says Mr. Lyons. Street, Liverpool. 

Directors continue to give atten- 
tion to potential areas of growth _ _ 

In the retail distribution of a wide P- J- EVANS 
variety of consumer goods and fO LCP 

iS a b^o PP t SS3g es fo? eSS 2l*e&£ *u&En£St 

rion J' organically or by acqitisi- SfV e ffil^?^Sd d ^ 
Sales to date in the second half, 

which invariably contributes the S5. e j25 

major proportion of mim«i ?£j W0 ^. rdlnar7 B ! iare3 -J or J?[^Z 
profits, continue to be buoyant "J?? 

28 weeks S2 weeks at »bpOl80p a store. 

1970 1B70-71 The Evans Board says that 
£000 fooo although approaches have been 
o2 made since LCP made its bid, no 
7 _ •“■??? firm offers have been forthcom- 

771 3,768 Ing- In these circumstances it 
619 14M has been derided to recommend 
« S the bid by LCP, which has already 

5 '5JT acquired a SI per cent stake in 
s,K7 f sjm Evans from Company Develop- 
2,225 sjo 5 ments at 75p a share. CD made 
Mo 9,582 an offer for Evans earlier last 
__ 8 _ M month, but thto was rejected. 
3,421 - In the event of the offer being 

Reduction in prorishm far imeanieA successful, a second interim of 
profit on hire pnrriuim detunes and debt ]0 per cent will be paid by 
c on un g enrics . t Debtt-tncrease in pro- Evans in respect of the year 

The terms of the new UDS offer SJjjSjJJJj. the 

foe Henry are one Ordinary share 

and 55p /n cash for every two imlwre 

Henry, valuing the latter at loop ^ 11,111 ^ cnd of 116x1 Janaary ‘ 
a shire— there is a cash altema- - 

tive to the same value. <5TM"F DARRY RETS 

rore % "m 3 * SEAFIELD CONTROL 

anticipating a return by GUS with . Despite sttenuous efforts by tte 
a higher offer, while UDS gained Board of Seafield Amalga m ated 
lp to 145p. Robber to resist a takeover. 

Arguing its case, UDS states Shoe Darby Holdings has sne- 
that accepting Henry holders ceeded with its revised bia to 
would get an annual income per gain, control of Seafield. In 
Henry share nearly 40 per cent, statement yesterday, Sime at 
higher than that provided by. the pounced that acceptances had 
GUS offer. _. been received in respect 

A spokesman fof Singer and almost 14.59m. shares (55.88 per 
Friedlander. Henry's advisers, cent of the equity) and that the 
said the Board “have not had offer had been declared un con di- 
time to consider this fuRy, but tionaL 

they will comment' at the earliest While the offer has been ex- 
opportunity.” Meanwhile, It tended until further notice, the 
appears that the Henry directors cash alternative for the Joan 
would consider the shareholders’ stock and warrants of Sime bas 
best course of action Is to do now dosed. Acceptances received 


Properly Bonds. 


The facts. 


forms of investment have fluctuated wildly. 

one of the best hedges against 
:e best advantage of this situation? 
Are Property Bonds really the answer? Here the management of City of Westminster 
Assurance, the Group that introduced Property Bonds, answer your questions with 
the straight facts. 
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nothing at the present time, 
i IK 1 If: See Page 11 

... See Lex ■ 




TREMLETTS £G.7M. 
FOR ROSEDOWN 

The total price to be paid by 
-Tremletts. makers of animal feed- 


by Sime so far include 3.64m. 
shares acquired by associates dur-| 
ing the course of the bid. 

Dealings in the new securities 
of Sfcme are expected to start bn 
Monday for deferred settlement 
on November L 

REEVES-HEENAN 


e»cs. 








•-'’stuffs machinery, for Rosed owns Mr. Christopher Simmons, acting 
n , T Holdings has now been set at mana^ng director of Reev« mid 
1,1 1 £717014 subject to several pro- Sons, has agam written to holders 

vlsos This is disclosed In a letter urging them to reject the bid 
to Tremlettfi holders outlining by Heenaa Beddow He now 
details of the purchase, first an- states that he has the support 
mnniM.il in October last year when of members owning over 50 per 
f 'I TOWS TaJ Expected cent, of tie mh Who have 
StTSiSd fli. „ “Ji 'hey wffl not accept the 

The price was rela^j^Ros^ ri ^ fo , loWs a strongly worded 

of letter sent out by Heenan Beddow 

^ 2 of last year has on Thursday urging acceptance, 

which at the end of last year n Answerin one o£ HB’s points, 

beep reduced by provisions ^ Simmons tells holders not to 
1 against certain stocks and con ^ off because no profit fore- 
. tingent liabilities. ^ for the current year has 

. Y> 1 A main proviso is that the final made by Reeves— “I have 

Sgure will be subjeet to already explained my i intention 

^nent do.wn«-ards by to of quickly eliminating losses, he 

— any shortfall below ° fa out 

ire- tax profits of Rosedowns far ^ Simmons says HB's offer is 
he sear 1971. Of the con&idera- lesE than Reeves’ net 

ion, 067,014 has been P a V* ^ tangible asset value Md- that 
he balance of £550.000 is d ue on nothing js being offered for good- 
<1 Jarch 31, 1972. Net tanpb^asre^ ^ ^ ^ satisfied Reeves has 

' if Rosedowns at end-19 10 totalled a(Jequate working capital for cur- 
1 388,634. rent requirements and for toe 

necessary reorganisation and 

Ausm-HAIX c of 0,6 ■ 

PROPERTY SALES ctaKF IN 

»1L A (!SS h sa M DUNDEE PERTH 

afc’sffSsaMSfS An SE*. 
fsssi-irtSA-ssK ssssjs 

W 5-ssf rss to. WoS 

: a otuU profit rental from sub- out iining some of his plans or 
“ « a sold is 

acres out of a total 6.4 «cres> Transport 

.hicb became ffwShouS^biter Walked 

(UStin-Hall dosed J°V2L SitritteTwSl own a 283 per 
armer joinery activities. The eauity stake in Dundee 

mining front section will be re cent equity 

lined as an investment ■*» . Perg' gjgo pu t up cash for 
heady let at satisfactory Jjgj "^evdopmestt by sub- 

Auslin-Hall uJ»p plans to auction further a {or ^ Joan 

further surplus IWgJ* b fJ 1 £, Dundee Perth with a 
taionton at the end of Octooer units in , f sOp each and 
ad will be selling the nine ho^ will be placed, 

ay camps acquired though its SaBJjW loan unit wll be eon- 
icent successful into one Ordinary of 

tephenson Developments (Hold rertibe on or after July 

igs). Most of these tran^twns DundM ^ other ^3^34 

*« expected to be completed dur JB. * 8 wn j be taken up by Mr. 
ig the next two months. Buckley himself- 

of the unite 


the 

JssseJ 


udll give 


BET BUYING BIFF a Dundee Pj^ bl fSSu2dL£S 

fe°°S!rt^SS -ggi 

that neaos siw»» tn hp nut to holders | 


totpany announce* that heads » es are t0 beptjtto^o 

• agreement have been s/gn me eting on Ortober 

r toe acquisition of the M ** proposed that 


the 


Why ds there so much interest in 
Property Bonds at the moment? 
There axe many reasons for this. .First 
there's been a lot of advertising of 
Property Bond schemes recently. But 
the reasons people are investing their 
savings in Property Unit Funds are 
really no different from those that led 
us to conceive the idea back in 1966. 
Property Bonds are one of the best 
ways in which you, the investor, can . 
take a direct stake in commercial and 
industrial property. You benefit from 
very real tax advantages as well as 
having life assurance cover. Probably 
the most important reason is that this 
form of investment has shown a steady 
increase in value. In less than 3f years 
Westminster Property Units have in- . 
creased in value by 41%. Of course, 
we cannot promise that this growth 
. pattern will always be maintained, but 
certainly past records have proved our '• 
Property Fund to be a highly success- 
ful investment for both the medium and 
long term investor. And that’s where 
the skill of our management team 
comes in. 

How do I know if the management 
of one fund is doing better than 
another? • s • . 

It would be simple just to say look in 
a newspaper. The prices of Units' are • 
quoted in the National Press, but you 
shouldn’t judge a Property Bond by 
just one day’s newspaper. You would 
be better advised to examine the long 
term performance of the Fund, the 
. standing and resources of the manage- 
ment behind it, their charges and the 
facilities offered for cashing in units. 

Aren’t you worried that by stres- 
sing these points you might. .lose 
investors to another fond? 

No. Because we like people to know 
what they are investing in right from 
the start As we have an excellent 
growth record and competitive manage- 
ment charges, we think that the facts 
speak for themselves. 

What is the standing of your Fund? 

Tell me the facts. 

First let’s look at City of Westminster 
Assurance itself We’re a well respected 
assurance company, owned by the First 
National Finance Corporation, with 
Group assets totalling over £100 
milli on. Our Property Unit Funds total 
over £13 million which is invested in- 
more than 200 properties throughout 
England and Wales— the largest pro- 
portion (60%) being within London and 
the Home Counties. Many of our 
tenants are household names: — A.T.V., 
Boots, National Westminster Bank, 
Tesco and Watney Mann, to name but 



Here’s how you invest 


The cost of each Property Bond is 
£45 (if you are over 65 the cost is 
£48). 95£% of your investment 
secures Westminster Property Units 
at the current price, and a mini- 
mum sum of £50 per Bond is 
guaranteed at death. You can buy 
one or more Bonds and hold them 
as long as yoU like. Children too 
can hold Bonds in their own names. 
The Bond is a direct investment in 


the Fund’s properties and entitles 
you to share in both capital growth 
and rental income. 

The net yield has been 6.2% on 
book value after tax (equivalent 
to 10.1% gross) since tne Fuad 
started! This is ploughed back into 
the Fund, thereby adding to the 
Unit Value. Annual reports giving 
details of all properties are sent to 
Bondholders, 


Applications received by 31st October 1971 will secure Units at the 
current offer price of 37.0p. 


The City of Westminster Assurance Co. Ltd., 

46 Horseferry Hoad, Westminster, London SWl P2AQ 

Your remittance must be enclosed with the Application Form. 

I hereby apply for Property Bonds at a cost of £45.00 each 

(£48.00 if aged over 65). 

I enclose remittance of £ - ■ - 

Wihlo io CUT or Westminster Assure nc»i. 

Optional 6 % Income Tax-free Plan (tick here, if required) □ 


1 COST OF BONDS 

No. of Bonds - 

1 

2 

3 

.10 

20 

50 

100 

200 

Aged 65 or under 

£45 

"£93" 

£135 




£4.500 

£9,000 

Overfio 

£48 

~SS 6" 

£144 

~£4S0 



£4,800 

£9.600 


BLOCK CAPITALS; PLEASE 
FULL NAMES (MrfMrs/Mias). 


ADDRESS- 


DATE OF BIRTH 


I declare that I am at present ingood health. (If you are not in good health, 
the Life Assurance element of the Bonds may be restricted). 


DATEL 


SIGNED. 


Appl i ca tio ns in the name of children under 16 must be signed by a parent or g uardian. 
Applications will not be acknowledged, but documents will be forwarded within 21 days. 

Please send details of: Property Unit linked Annuities □ Self-employed Pensions □ 

FiailOgPBf 


s 


tttSFSSSZ*** Group « “ d SflE he increased to 
Companies for a net eonsidera- an ^ the stock units con- 
>n of £550.000 to besatisfledbv Jnt0 ordinary j*™®*®- 

*. issue Of 520.000 Deferred ^J^i^ivided into sbar^crfSOpL 
binary shares of 35p- The price paid 

The freehold of the Loujwaur Warehouse <**“2* 

guises will be retained b> the ano^ Burnholme and Forder 

Hfe family who 'gll crant a ^ bsid i a rics) was £200.000 to be 

!C “ «" * chord B -nf-jLt’ 

•The Biffa Group is principal^ JS,!? have undertaken not to 
,bD "-' in industrial jnd 


The City of Westminster Assurance Group 

Property Bonds '** 



a few. To analyse and determine which 
properties we should buy, we have a 
team of highly qualified experts. Once 
a property has been selected for the 
Fluid, it is managed and valued inde- 
pendently. The chartered surveyors are 
Messrs. Jones, Lang, Wootton, who 
carry out annual valuations, whilst the 
day-to-day management is handled by 
Messrs. Healey & Baker. Yet our 
initial management charge is low — 
only 4v%. The annual charge is £%, 
and these charges include the cost of 
life assurance. 


How easy is it to cash in Bonds? 
Withdrawal facilities are normally 
immediate and you can draw out part 
or all of your holding on request, re- 
ceiving the full “exit’' value of your 
Units. The value of the Bonds is protec- 
ted by the provision of a stand-by credit 
facility from the First National Finance 
Corporation, coupled with our ability 
to defer payment for up to six months if 
in our opinion such action is required 
in the interests of the Bondholders. 


What is the tax situation with 
Property Bonds? 

An investment in the Group's Property 
Bonds frees you from all Income Tax 
and Capital Gains Tax worries. Your 
only possible liability, if your income 
comes into the Surtax bracket at the 
time of encashment, is for Surtax 
itself. It is well worth noting that 
Property Unit Funds pay Tax at a much 
lower rate than Property’ Companies - 
37.50% in fact, as against 59.25".,, the 
latter consisting of Corporation Tax 
plus standard rate Income Tax. In addi- 
tion Property Companies pay tax on 
Capital Gains at40‘% whereas a Propertv 
Fund pays 30%.. So you can see that 
there are very real tax advantages, not 
only while you’re holding the" Bonds, 
but when you encash them too. 


Could I get a regular income from 
Property Bonds if I didn't want all 
my share of the Fund’s growth to 
be re-invested? 

Yes — we have an optional 6",, Income 
' Plan, free of Income Tax. Holders of 5 
or more Bonds can adopt this Plan 
from the outset or at any future Gate. 
. In June each year a number of Units, 
equal to 6% of your original invest- 
ment, are cashed. This is equivalent to 
£9.8% gross. Although the number of 
Units held will decrease each year, the 
anticipated rise in the value of the 
remaining Units should at least 
maintain the value of your original 
investment. 


A subsidiary of FIRST NATTONAL FINANCE CORPORATION LIMITED 
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(29/91 Author1 tV I3'11J711 £100^0 


015 lOimcLn. 130 (29 9j 

Bandolln (lOpi 25 4. SocPf. 73 (30-9i 
, _ Barlow Rand (R0.10) 124SO 5 
SPCPT. Barr Stroud 2*5 (2ftr9i 

Barr Wallace Arnold Tst. (25 p) 570 4 
(30.91. A (25p> 430 3 4 (30-9) 

Barrow Hepburn Gale CUpI 1450 6 5. 
Ip) 21 lOocPf. 92 (28,91. lO'zPCLn. 394 
Barry Staines )SpcLn. IDO 1 129/91 


9. SkpeDb. 68k 127/9). B>mt 
BrltJ |ndL°H^S, a (fop) 29 8 li. 
**£££&& 187 8 4, 4 6. 


iTlTtc; wool 187 8 4, 4 6. SPCinPI. 
824 604 34 U8/B). S»»C2l)aW._|7.Jg 

<29. 9). 64pcd£ 82 k. 7peDb.82W6 
20 U 2 I). BijPCLn. 112. TkOCkn. 


48 <28191 Barr Wallace Arnold Ts 

Alan 7‘xocPt. 66 _ „ . <3D.9i. A C2Sp) 430 3 

Alien (w. G.1 (Tipton) pSoi 770 Barrow Hepbum Gale (2 

Alliance Alders Paper Packaging (10p> 2 1 lOocPf. 92 (28,9). io> 

20k 4 20 . ... , , „ Barry Staines iSpcLn. Ish 

A lied Loh aids Mnffl- <10p) 126. Now Barton Sons (25 p> 660 70 
(lOpi 126 Bassett (Geo.i Hlugs. (25p) 1180 IB 17k 

Allied English Potiertra (2Bp) 324 BocLn. 114 (28 91 

Allied Farm Pcwds »PcDb. 87 (28,9) Bate rWiinami iHIdgs.) ( 

AHiod Insulators (25P> 22 Bath Portland Go. (2Spi 

Allied Investments (5» 23 (30/91 72 * (3 p . 91 . 7i-pcLn. 7 

Allied Polymer Gtd <15o) 784 Baxter Fail t2Sni ins 


AMtoi JHdymer &B ^Sp) TB 4 Baxter Fat) (25p) 105' 

AUcd, Suppliers (5 Op) 270.0 20, 69, 3 Baxters (Butehersi (25» 87 6 029 91 


OpeLn. 114 t28 9l 

Bate rWiinami IHIdgs.) 120P) 71 (30 S 
Bath Portland Go. <25pi 35<x. 6VpcDt 
72Jk 130,91. 7iyxLn. 71 
Baxter FaU <25p) 105 


- -j™mg i Gn R m ( &y. VSSS^mSTttJS: AMERICAN RAILROADS (1) 

' 8% C : tegu^ B ( n i-6f2”?£V , 0 n 0 a S2« Wtf ' N9tl - RIVS - M “ lW 4ISPCW% <W ' m 

£ rffi5?L - * Re ° 1 (Bradbury Romiley, Derby, 

• tJg88®sdon. Lincoln, WandavDi) 

Woo. 1 ) '.Chatham. Chesterfield. FOREIGN RAILWAYS (5) 

Halesowen, Havering, Huntingdon Peter- Antofagasta 10k* k* 4 10 <30/9). 3pc 
borough. Newcastle- uoun-Tyne, SPenny- pi is® 

TlwArt”£106.77*T29.9‘" C ’' ^ M " PaU '° t1Sp> 2Ut * 

<Reg- ■ (Croydon. Lancaster, 
onfield. Pembrokeshire, walthnm Forest) 

£100.55 (29i9j 

^■.PCBdi Ihco I (BreitL Hackney. Kirk- BANKS & DISCOUNT COS. (368) 
wfeVTlM.M*?3079 d . Shire - Wake " e "*- Alexanders Discount 300*. New 308 
: i , 00 B f29>91 BCa -’ ‘ Dunbarton. Wc.mlna, or) ^Harvey Bras 515 18 .27:9) 

; ««8ds iReg.) (Port Talbot) £99.93 (29/9) J|tf -54 6 8 S at 9 

■ '^Bds. .Rep., .Barnet) 199-85® -uUIU. ^SSJVSSSL 79J " “ " 


7. 34 DCUns.Ln. 78 (29/9). fincUns.Ln, 

71110 )3o/9 l ,iM0K rn ^ 

Allied Textile Cos. U5p) 70. EkpcPt 

athed® Vmeners Invests. (20pi 24 (20/9i 
All speeds Hidgs. CZ6P) *S« ISO'S) 


;uns.Ln. Beales (John) Assoc. Corns. t20p» 8 
— I30'9i 

oijpePf. Bear Brand (Z5p) 1*. A f2Spj BW 

mm. PPCPf- 34 I2//W 

swal Beatson Clarke t25oi 1380 40 


20 U 2 4- B'iPCLn. 112. 7kPCUL 

Brt^'LeHatrf Motor <25p) 46kO S ti 4 4 

Vm® jkt ■ 

BrIL* Llm Hidgs. (25pl 594 

BrlL Mitch 170 69. 54 KPL. 5| (29/9) 

BriL Mohair Spinners (25p) 294 130/9)- 

BrlL^ncs (25pJ 61# 2 1 4 60 
Ei-pePt- 65 7 4 I27|9). SSiPCDb. 7a 
<27/9). 6kpcDb. 82)* (S0I9). 

115 liOJ9)- BhPCTonnag&Db. 19E8 99. 
d«T 1990 ®8k tfh (28/9). llpcTonoage 


CawbOdS Hidgs (25 ai 150. 74DcUns«L 
Vi). 71 (28'9) . 

Cel en 1 on Indus. <5p) 12 kO 

Central Mnfg. Trading Go. (loo) -574 B. 

Spegnscd.Vn. 88 (30'9) ■ 

Central Wagon (25P) l '* 21 s z - 

7kpeUnscd-Ln. 714* 6641 71 
Centre Hows iCranstooi tiOni 233 
Chadburns Hidgs. (20p) 424 2 (29(9 1 
Chalmers <E.) (Hidgs- J >16P> 14 tS1 -' 16 
<29 '91 

Chamberlain Gp USD' S9 


V lU. uupi *m • 

Culter Guard Bridge Hldos. <25pi 224 
Curry* «25 p* 2 60. _ fl4PCPf. 67 
Cunon House invests, ism 201 (30-'9> 
Cvrzon industrial Invests. OOP) 124 11 

.HD >Q\ 

Cc^sons Group OOp* *5 4- E10 p> 35 4 

OtStamagiC M<S. (I0W 24 <29,9) 

CuSbert iR. G., HOpi 41 (30,'Bi 


Chamberlain Phipps 1100149': 50 (30,9) 
Change Wares (l O p) 694* 9* 6 B 
Channel Tunnel Invest. I 2 O 016 O 
Chapman (Baihaffl) I50p) 86 * (30/9) 


Chapman (Balham) I50p) 86* (30/9) 
Charies < David) (10p) 700. 74PcPt. 704 


Dbi 116 (30/91 
Brit. Printing (3 


A Cfirstf Vm , <2 So 1 10 

"fe^’^O^PCPr. 36 af^llVUoBfl, 


Amain. Metal con. 

Amain! Power Eng. 125DJ 490 9 50 
Amalg. stores /5pl 4 (29/9'_ 


2. 7pePf. 70 <30-9) 

Beecham Group <26 d) 3170 14* 12 1 
114 13 17» 124 9 1) 10 134 14 9: 


A?!i5ti'r2 l s3i n a l oSD¥o V 4^a!f?i- 1 9*Bk'* 8 4k&Unt.Ln.’ 95k <27.91. apeUna.Ln 

iswgpssjssi^.jyiijy! 7951 «»« 


PUBLIC BOARDS. ETC— U.K. 
(24) 

FREE OF STAMP DUTY 


Bank of Montreal iRrcog.Mkg. Names) 

tJ 9 |S?»v South WalM CLondon Names) 
<SA2) 329 

Bank of Nova Scotia (Rocog.Mkg. Names) 


ruse or STAMP dutv TiC2i £14.16 

^fast Harbour Comm. 54pe 77 4 i30/9) Bank of Scotland (Gov.) SIO 
-l«tricltv Brd. for N. Ireland 54 pc 84',. aamlavs Bk. D.C.O. 5220 2 20t. 74 pc 
,?'.- pc 86k 7'4 (27.9). 7IJPC 92 (3D.'9) Umec.Lu. 6540 . ,, ,, __ 

Metropolitan Wtr. Brd. 3pcA 3940 90. Barclays Bank 556 5 GO 54 62 55 601. 

JpcB 40 128,' 'Si. 5 4 dc 79 8kpcUiuec.Ln. 96kO 7k 6k 

? LA. 3 4 pc 314. 64K 981, (30/9). Brltisn Bunk of Commerce (25p) 9B 

64k 614 (26/9) Hurston I25P1 950 101 96 

agricultural Mlg. Corn. SpcDb. 71 (29/9). can. Imperial Bank (Heeofl-Mkg. Names) 
5':KDb. 74® (30;9i. 64KOb. 91®. UC2l £1 1.68* 1 1 .670 1 1-740 
6-tPCQb. 78 'mO (30 91. 7VKDU. 1981- Cater Ryder 330 (30.'9). 5pcPI. 56 


7pcPf. 63 I2BI9I. SpcDb. 76 (27/9l. 
/Mw Omi, ^25 p) 78* 88 C30«9l .. 


5pcUnc.Ln. 145 (28/9) 

^ttmood Construction (10P) 161 61 


HrIL Relay Wireless i25P) 364-0 4 t f 

ml Rpiimatars <25 dT 404® ...^ _ 

Brit Ropes (25 p) 103# 99® 8. MfttJi- 
65k. lOUDcDb. hss. at 98 'ipc, £40 pa.) 
52 k® ...... 


Bril Shoe 61-JXPI. 65 (28/9). EixPCSrdPf. 
72i, 7KDb 904 90 (3019). 7pcLn. 


ChanMn^on Gardner. VKkrt *25B1 6440 
40 3i- (30/9). SpcUnscd.Ui. 48. 8pc 
UnsCd.Ln. 70 i30/9> 

Chloride Ok. Storage t25pi l204® 16 
19 15 . TiatUnsaLLB. 1ZB 4 1 
Chrysler United Kingdom <25p> 20 t#- A 
Orit. (20p) 204- 7PCPJd. (20pl 17 (27I9L 
A PM. >2Qpl lfl (28/91. S'rPcn. 40® 
20- 7pePI. 54. Si»eDb. 534® ^ 
Chubb Son (ZQpi 115 13 4 12. New Ord. 
i20p> T340 13. 124 134 13^ 64pel*t- 
G64 127/9). 8KUns.Ln.M4 
‘Church 1 2Snl 117 1* <28/91 
Cirelo Securities (25p> 67 (27/9) 


clarit H Fbnn «H?dra ^ ' T%Sp) 6S (29/9) 


4 O0/9L““7kKUns.|| S |- Ml^USP. 3_2® 


UB7 f30/9i ^ Beliaml Knitwear OOP) 37 <; 

AnKItnn-VoriM In®. OSbl 92* t30/9). t ^ ^ i 

6':KUns.Ln. 55 (2719) Benn Brothers (ZSpi.624 4 6 


Anglia Television N-V A C25p) 1 a 
MRyiufl food Grp. flop) 45* 4Ji*. 


Beliaml Knitwear OOP) 37 (29'9) 
Benford Concrete Machinery (lOpi 70 2 
Benn Brothers (25 PI 624 4 6 5 
Benson's Hosiery (Hidgs., (ion) 54® 6( 
lit® 54 5 6. lOpcUirt.Ln. (iu. par 


Aiigiol*AIpha — Cement iitO.50) S7"a9/9i 05 Pdu 300 Ik „ 

Anglo-American Asphalte 05p> 43. 4pcPf. Begems InuiL Systems (20 p> -126# ! 


A-oi. 1 American Vulcanised Fibre (10p) 35 j Bentrils (lOpi 74 3 (304) 


84 950 120 91. 7 kpcDb. 1991-93 90 <2.7,91 

89 k i29.-Qi. 9pcDb. iF.pu.i 103k <2 6 9'. I Cedar Hidgs. <70 p) 85 90 


9pcDb. ilss.at£1 Opd.' 12'io », 13 12 Clive Hidgs. 5B0 <29.9) 

9koc Do, 1034®. 94K Do. 19B1-83 Commercial Bk. Aral. iLon. Rag-) iSAI) 


pVliNp&'Si^fc ’,!§ %?* ,d6 ® 6 d&Sffir 8 kg. Sydney ilAti.Oa 
Anneultural Mlgc. Carp 4i-KDb 1961- Dalton Barton Secs. <50p) 40010 397® 
(30,91. d'!PcD». 1977-82 65k« * 


Anglo-Swiss Hidgs., p5pi *7 40 (26/9) Better Jenson Nienoison 7nePt. 64 (29/9) 
-u-ihal CPA (2S0) 1430 40 3 4 lOpcUiU-Ln. TOO 

Ansuc Restaurants ,5p) 72® (30/9) Bensford (5. and W.) (25p) 139 7 4 

Annfiald Hidgs. <5p, 1 30 49 k BerUtordS (25p) 75 <3019, 

Apph-vard Grp. i2Sp) 94. BpcUnsAut. no Berner iLewn) Grow Vi Op) 11* 13 (SOtt 

(29/9 • ^ Berry Wiggins <Z5p) 43 4k 

Adua scutum Assoc. COS, (5p) 32 294 30 Berwick fimpo 230 28 (30-91 
rza/fli. A C5p) 294® 4. 74 kPL 80 Brat and Mav (10p) 77® 9 (30.'9) 

<27/91 _ _ Bratobelr <25p» Tlflr 24 

Arbiter Weston C25PI 6440 54 5 Blbby O.) Sons 77 B 9 64. 6pePf. 57 H 

Arenson lA.* (Hldos.) Opo) 894 C2B.9) (29,9) 

Argus Press 7pePir55® 00/9) Bldtiey (J. and 5.1 (lOpi 84 (29,'9I 

Arm! tape Shanks Grp- OSpI 113 11 12. Bltwreated Engng. i25p) 504 k 50 (29/9 
S'jpcuns-Ln. 120 l27'9i BllUm (J ) (10 d) 35 <30 9, 

Armstrong ^ Epulpmont OM 8414 34 24 BllSS [z5p) izi <Z0,9)°' 

2; 3. 74PCUns.Ln. 190# nird (Africa) (K5I 2 

IShJ’ 2 * S Blrmld Onalclst C25pl 105® d 3 i 

ta£Sn5SS. l S il( XX nani (30.-9). 74pcUn*.Ln 77 Bk 4 (29/9, 

&£S£ NI b?S!£ 8*38%. A B K# ,a E J Yarn"" <50p ' 26,1 31 

325_35. 4hKPI.4lli Q7/9). 7pc2nd pgBS , '«‘fSL£ A Nnn-Vta 


(25p) 37 40 126/9) 


Berttima <25pi 27 '-O 
I Berger Jenson nickm! 
1 0pcUns.Ln. 100 


SOT 7PCPf. 64 (2 9/S) 


SpcDb. 67 5 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (52) 


First Finsaurv llOpi 324 C29/9). S'cpc 
Unscc.Ln. 45 (30i9) 

First National City Cpn. (3US6.75) £174-® 

130,-9) 


74k PL 80 Brat and Mav (IOp) 77* 9 (30'9) 

, „ Bestabdl (Z5p> 1-191 24 

11 S Blbby (J.) Sons 77 B 9 64. 6pcPf. 571; 

4 £28.9) 129/9) 

-x Bidder (J. and s.i (IOp) 84 <29/91 

13 11 12. Bifurcated Engng. i25pl 504 k 50 (29/9 
Blllam fj.) (IOp) 3S 130.9, 

4® 34 24 Blmits (25p, 135 (30,9) 

Bird (Africa) (K5I 2 

Blrmld Qua least C2Snl 105® £ 4 3 S 


Gerard National 970 
Glllett Bros. 292 2i <30'9i. 
Ln. 11040 


risaa JEFjgrAS « =»■ A N ~ vts 
JLttt'Sg&PVfBF B i E »r^ Dp iW 6fl * 7 - 5BCW 

BriL FMlnwr M a _50O. 9 4KU<M.Ln. 135. 


REGISTERED AND INSCRIBED STOCKS Guinness 'Mahon Hidgs. C5p< 108 7 B 
Australia 24 k 36 k k 3 pc 1970-74 Ham bras (£10. £2 4 Pd.i £330 <30.9). 
914 3?C 1972.7T 80 a. 3kK 92 k D°- ^ '2Spi,S70MI 5® 63t 74 65 

2. 54K 1970.72 101 ■>. 54PC 1973 70. 7DeUn*«.lji 133 i2B.91. 7 k 

IDO-. 100. 51-K 1975-7H S7>* U Unsec.Ln. 1986 80k 4 

iZB'9). 5 i-pc 7 976-79 88 (28/9). Si-pc Hill SamucZ (25p> 133® 300 30 3 Z 4. 
1977-80 Buk: Ss. 54 pc 1 976.78 88 -W Warrants to sub. £19. SKLn. 69k 4 90 
iJ0 9i. 54K 1981-82 81 k. 6 PC 1974- (28.?) 


i«^°8TiL n ‘Mafeters Q5pi 970 1 00s* B y^ / '?^,gj Mort ° n ,sons lHldBS - J lzSp: 
i® 9 , 8 ?*® 7 6 B ^ 7i * eDh - 81 Q9 ' a * flfa^den 2 9 f?oakes (Hidgs.) <25 p) 131 S 


AMgjM. Commercial Vehicles SkKLn. 584 Lf, 3 ^ t10BI 2D ® rag-,, 


s (Malleable Castings, (25p> 14C 


nirhjdcn 6oc 94 -s. 6' -pc 86 k i2S/9<. JeSICl Tovnbee 4100 

East Africa High Comm, doc 1972-74 Joseph (Leopold) 2800 90 , 

87'. 7 <30 91. 4 pc 197 3-76 77k I27'91. Kevtcr Ullmann 4 94 : Up Ti# 500® 495 3 

Rlwvi. Hrbrs. 5 'jpe 74 40 (30/9). Do. 85. 7kpcDh. 80 >j 130.9) 

Posts and Tdccom w 74 King Sha*on 320 _ _ 

Jamaica 6knc 1973.75 961- (29 9) fi J j>c Klrinwcrt Benson (25p) 139 7. 5ocPf. 

1974- 76 92 n i29'9>. 7 'jk 93JhO 53 (2919) 

Kenya 3 '.-or 70‘«<t> 1 30/91. 4'-oc LlOVds Balsa 350® 43 40 39 

75 -,* .30 9< Sor 68MD 130.9) Lloyds Bank 578 4 6 80 7 Si 7 

Kri Zealand IN BO',. 4pc 81k :29.'9). ial* y§\ *2? u*T* 

4 jpc 970 6'.0 '» SpC 102 (30/9). SCO, ‘ ,:fc5D, ,a2 ® “■ B 77 

1976-80 87“ Vpc 9 'i972 , ''l0' , ?7.®' 6 k Midland SOB® 4 6 8 500t 5 

1975- 76 gjN /30 gi G',K ioii-ST Minster Assets i25pi 66 7 64 74 

-Sp? 8?.. 7-K9*i« 3k 102 ‘kO- Montagu TK. (25p, 209® 4® 7 3 8 

Nnnr.i Rhodesia 3 >:pc 954 .28-9). 5oc N i a ilSp, 1 (25p) 138: =* 9 8 7. 

fjg,!’ 7 ” 9 75 '- 6 - Nall^; Gr?K.^ 375 


Assocd. Dairies (25P> 3320 2 B, »Sl9<I s ‘Malleable Castings, <2 Sp» 14« 

Assocd. Elect GpcDb- 79k 1 30/9). Bkpc <3D^9) 

Db. 79v- 80 79 k Bland Uahn) (25p) 35 6 

Assocd. engineering <25p) 854 5 6 4 BlaJ*eys (Wallpapers) (IOp) 410 39 (30/9. 
5t 34. 5/-KPf. 7240. EkpcDb. 79 Blockleys <20p> 730 

4 (30l9). 7'iKLn. B5f. 3 25 Blue Circle A;,l regales (2001 K BO/Sl 


5t 34. 5/-KP1. 724®. GLpcDb. 79 Blocklew <2Up, /sv 

4 (3019). 7'iKLn. B5f. 3 K blue Ore,® AiMTOUes (ZOP) B2 CSOttl 

Assocd. Fisheries <25p* 6140 1 604 14 Bros. (25p) 89 4 90 (30/9) 

24. 4kpcPf. 41. SkpcLn. 754 Biuestorw Bvm 420p) 3440 

Assocd- Food Hidgs. <25p) 860 8 g 6. Blundell-Pannoglaxe Hidgs. (25p, 5044 
74pcLn. 84 4 3 (28/9) 60® 50 4 , 

Vsiocd. Hotels asp, 215 (30/9). A Boardmsn Marden C5p) tlkO. 5‘incPf 
,25p) 210 8t 374 (29/9, , 

Assocd. Leisure (50) 10 kt It (30/9). Bodvcoti- Hidgs. <5P) 32k 3 4 4 24 3k; 
7iipcLn, 1 988-93 37. 74KLn. 1909-94 Balding (John, Sons <5 Dp, 115 <30.'91 
370 (30/9) Bolton Textile Mill <5pl 37. SitPOA 484 


Brit Sldac (SOp) 37 
BrlL SlsalteaR CWp) S1H* „ 

Brit. Sleam Specialties UOp) 894 90 - 
64. 84 pcD£ 
1931-86 42 (30/9). Do. 1967-02 42 

ba steel ngf «5pj 39 
I?| 21^39®. 9 g <30/9) 

1 05>i <30'fl) 

trt5SS ,S €G?i" sSSs (HUBS.) <25o) 27 54 
KJSdtey U. ,Bw) (IOP, 52 3 (30/9) 
Brackhousfi i 218w >7 _ _ _ 

Brocks Grp. d Op) 1570 9® 70® 5 8 fi 9 
Brook St Bureau Mayfair (IOp) 154 6 
Brooke Bond Ueblg A (25P) 1)60 C30'9). 
B (25o) 78 'l 7ocLn. 1224 (29/9). 
SkPcDb. 76. TImLil 880. 5kpdl-n. 

B^ak e Tool Ena. (Hidgs.) (25p) IB 

} Ventilation Units C20 d) 59 (30/9) 
Brotherhood (FWIjrt CSOrt 101 
Brown Jadcson «0 p> 56* 

iss « fl ' 95 - 

x LorLn - I85h 7 9 C2BJ91 
Brown (CHItord) (IOP) 96 CMJ7) a 
Brawn (Davkfi CCorpnJ S‘jpcPf. 50 (2819) 
Brown Oohn) 169 T 
Brown Mull (2SO) 120 (30/9) 

■BSS6.an*a , «!&"‘ ■ 
gEBDf S.“h '&’! S'St/V. a m 

324 

Bullouflh Secs. (20p) 77 

Bulmer Lumb (Hldos.) C20p) 34® 5 

Band Polo Paper <25 p> 874 7 B4± 8 64 

Burco Dean «5 p) 87e 4® 6 

Surpass Products A (25p) B7 (3019)- 

Hnmhoime Fordgr (IOp) 164 17 

Bums^Lnderson (IOp) 40 (27/9) 

BNrrQUO/« P Machines SkPCLn 94 (30, '9) 


Dalehelme (Hidgs., (IOp, 30 (J0J9) 

Dallas (John E.) Sw«», (2Sp) M l- 3 
Daltons Weekly i2Sd> 56 (OTtt) 

Danish Bacon A IM 5 

Damall tSOp) 800- 7/spcUns.Ln. 78 

Daridsoo fSOpl 2S‘.-0 24. GkKUw.La. 
40 

SB 1V3* 59 53 «. 

taiiSST’tarioi 3 ?^) 27 _I30/91 

gss ttss.%fisrd> « -B. 

A I2Sp) 374 9 tfQ»» 

De Beers Induct. <R2« 3530 

DC La An (SOn) 219JO 21# 20® 1 4 

£ht°Vwe Hotels Restaurants (SSp) 170® 1 
n 70 

Dean Smith Hidgs. (lOpi 49 SO (29/9) 
Debcnhams (50pi 224® 32# *6® 2® 7 to 
30 50 19 21 18 20 4 194 17 ~ 7kj* 
2ndDb. 8640. C'lBCUnsXn. 74k 6 
S': (28/91. 7kpeUns.Ln. 77 4. 7S«t 

IMUdSvi 215 13 14. A <25 pi 2Qi 
41 ag 200. SKPf. 49 <SD/9'. IBpcPf. 
(2 Sp) 374 (29'9). ZSncPf. <Z5p) 560 
,7 B. fipcUn».Ln, 764 130/9/ 

Delta Metal (25fl) 1044 34 3. 6pclstPl. 
S3 a 9/9). 64pc2"dPf. 574: (3D/9L 
7kpcDb. 84 (30/9, 

(Wm'.i Sons tsp> 21 204 14 (30/9) 
□Mtbvwara (2Spi lift 130/9) 

□Sritend Stamplng_<50pi 2220 


Deri tend sm'hbimu.j'-m.a-.-- 


Deyelapmrilt Sets. 415 iVSl9U Capital 

41S A00_(29I9I , Nnn.vi. 


oSiiaw a N °“- vta - 

rldoi 104 4* (30, 9) _ . 


D&IM c2mlno*lBWl°' 9 <10P» 20* 194 19 
Dickinson BoblnKjn^Gp. (25P) 1*4'^ 5 7.* 
dpi 4040 40# 394 40 
39 . . -r .inn) 


71 . 1 o , =P c ^^£. n ' , )fe L, !i 0 1 l « 5 kSb' 3 ’ 


Burrougns iwasmne* j-umui. ww-> 

Burr Boulton Hidgs. lap C30|9) 

Burton Grp. (50p1 218. A (50n) 2160 
10 11 9. Warrants for A NV 119 8 
<27/91. OpclstDb. 79 (29/9). 64PCl« 
Db. 77,1. 7ocLn. 620 1. BpcLn. 86. 
gi-pcLn. 1014 

Bury Masco (Hidgs.) (2fip) 56® id* 6 
Business Com outers (IOp) 420 1® 7 40 39 
Bull Ins (5p) 174 4 k. BkKlstDb. 63. 
Buttorfield Harvey (25o) 310 1 30 4. 54K 
Pf. 481-0. 7kDcLn. 650 


37* (30/gi „ Belton Textile Mill <5pl 37. 54PcUt 484 

Assocd. Manganese Mines 5A (Ro.50) Bond Street Fabrics (IOp) 80 
3080 90 Bonochard 164 4 (30/9) 

Assocd. Newspapers Grp. (25p) 1374 Booker McConnelT iSOpi 121,-4 130 200 
(30/9). GkpcLn 57 . 8 kpcLn. 78 170 1540 22® 18® 190 1840 2044 

Assocd. Paper Mills (25 pi 22® 1 4®. 54k is IT 13 12 4 134 144 
PI. 5) ^ Boosey Hawkes <25oi 220 3 


Butterley Enfl. Industs. (IOp) 800 78 4. 

'! BpcLn. 1104 130/91 
B inland <25p) 330 


Portland Cement 367 40 6 # BO Boots rasp) 211 100 11 ® 3 ® 5 4 3 

84® 5 4 3 7 34 2 4 I SM It- 5»*K 1 \qo 106 200. BpcLn. 79. 7kKUi. 

ZncfDb. 66 k (20/3). _ 6 kPCLn. 5840 ll Nk B4 


2ndDb. 68k C2B/9). 6kPCLn. 5840 1, ggh B>- 

jSOtt). u 7ocDb. 03 q 9ncDb. 102,4. Boulton iWm.) fHIdgs.l /TOP) 35 
1 Dl^ioPb ^lAlO amg) Bourne Hollingsworth <25o, 84 5 

Assocd. Sorav^rs HOP* Stt €29/9> umIc 213 A i? 11 in q 


Boy [5 (2Sp> Z1 3(2) 12 11 10 9_ 


•29 91. Do ‘1980-85 46®. Aim J,?!’!, 

cq ji.pv iqfl?.QT cn 7 Ottoman CBi*.* £20<D 

6PC ' 1 9TG - 79 67 ‘ SchriKlm^ 6?5®" l? 7* f29 ' 9J 

TwganvLa 44 k 9B40 130/9). Skpc 73 S $5t 0*29^0 30uf# |&°*2* 2 3M 


"“gal; Spring Corpn. Com. (SUM .63) nwril *93 09/91. 6'jpclstPf. 60 07/9). 
/UsoclatS Television A <2Sp) 1B3tiB 6M, BSwator^Si^ 1 ?M#i It* SO 1 491 

Accawil Tews Ultra lnA.r t* Cnl TC DQIOl ■| 53 2 4. S-tKPf.Sg^Mtt^ZkPcDb. 


Uganda 4',nc 86® (30.'9) 4 8 3 6. New (2Sp) 307 5 >30/9). 

oow iju.ui Warants to sub. 152* 1* 490 500 39 

COMMONWEALTH CORPN. SlJzS/V V*S Ca'^y f ,^' 9 sub. 7 ri|hw 

HTfinKC /l) 117k® 18k 4 IS. 84Pclat. 8940 9® 

Ol l/U« ID 4 k 130/91. Do. 1988-93 924 

Nairobi 3 kpc B4%® (30/91 Smith St. Aubyn <25 p) 160 

Smilh Africa iRcd. ol) 95*« Standard Chartered 3114® 1 6 ® 17® 14 

Toronta-ppin/nlon ISC2) £13.05 (28/91 
FOREIGN STKS- BDS„ ETC (10) wlntnat *(20p) 120 14: <30/8) 

COUPONS PAYABLE IN LONDON 


COMMONWEALTH CORPN. 
STOCKS (1) 

Nairobi 3 kpc 84 %® (30/91 
5mi1h Africa (Rep. pf) 95*« 


Austrian 7 dc 4i,pc5tlg.Gtd.Cnv.Ln. (Drn. 
Bd5., 7540c f.v. 184 (30.-9) 


Chinese 5ucRcorg- Gold Ln. 1913 (London , 
'5»> I* ISO 9i. do. German Issue 1® 

- iSO 9). do. Tientsin- Puk. Rly. Lns. 1908 
1910 Brtt. Iss. (Fdo. Bds. Fret Certs. 


ressec; Bds. (Brit. Iss., k (27/9) 
Dan:.j (Free C.) 64Pc20-yr.BdS. 4idS 
German lnU.54K 1930 (Enfd. 1! 


5 1- 129/91. 3 kpcDb. 424. 44PCOb. 

1979-84 64. DoTl 970-75 B6 4. 5Upc 
Db. 724. S'uxDb. 73-k® (30/3). 6 k 
D b. Tfk (29/9). 6 kpcDb. 1987-92 75®. 
Do. 1984-89 774® 64. 6 kpcDb. 794. 


7kpc0b. BS. 6kKUns.Ln. 594 

953) aomw 4 ° 7 - 9> - 

Amalg. Distilled Prods. (IOp, 44 24 G7/91 


7kPCl/ns4JU 


^w d sJ2?itiS i^aSd 25 Dn , Si « ha&. wsw*" 1 

294 M 2 m NwwSw ^noS t10P) Bowaters Newfoundland 44PCP1. 32 CSQISi 

#i” 4 - w-iKrtiffl i w .«. 4 s sss5S"<v5aM op <i=s",S3” 49! ‘ 

Atkinson Larries 7Dc0h. 694 9 Bradv <G.) (25pi 93 l29/?3_ 


C.B.R. Jersey (Hidgs.) (IOp) 28 6 7 

^Systems (IOp) 38® 90 84 9 
Cadbury schweenpes (25p) 82<;®_l4* 


feiSJrW 8 - 

A* KSSSfe %£' . 0 . 

E»oJjn 7 ?Oeorse) (IOp) 174® 17 18 164 
(30/91 — ... , 9U i 5ftdi av 


,Danlri> s Sons (25pv S«* 44 

Derada HidS. 6 *?SP* 86 


Hidgs. A. N-vtp. (20P) 117 
oSSrira (Robert M.» (Cntretrs.) C25o) 111® 

11® 10 — mm 


aVultim ESP) KT 64 6. 5pcP». 44 07/9,. 

D^feni, W^ U l to, 26 a7(9) 
8S^«ln5 *S3f 1 MHtafsp) 411. *30/9. 
qowbjk ami Gen. Inv. (5 pi 134® 13s 

H.) (50p) 150 130/3* 
Dowry Gp <50oi 1 j* « = 5*- 7 

Ln *4 Ai 6 SAi 6# 

Drake and Cubltt Hidgs. (25o) 56 5 4. 

(2QP) 1 220.’ 3 Do. New (20p) 219®. 
1 0KlIns.Ln. CZ5P) 230 2 (2919). lOkra 
Until,. 101* (30/9). 10oeUns.lJi. 1978 

Dreamland Elect Appliances (IOp) 33* 
2 34 24 <30'9t 
Drury Hldos. I25P) 70 
Dryad (IOp, 26® 130/9) 
dSiIUct <5pl 9!*. 9 ,**,i30 ,9 l Bb ,b» iM 
Ductile Steels (25p) 176*. GpcPf. 48* 
<30/91 . 


DuSy 7kpcUns.Ln. 694 0919' ,, 

gM»ValS P, .l\^ JSt 1411 15 

gSC 4** 3* 14 

Db. 784 844.^ 7pcZndDb. 814 <29/9). 

Dunfop 1 *Tmril | eS i ^ 4pcPf. 69 09/9) 
Dunster /John) and Son (IOP) 

SuKrt <25 p) 624. lOpeUnsAn. 122 
Dutton- Forshaw Go. <25p) 94 37. Do. 

New I25p) 19* 17 16 

Dwa Plantations OOP, 7 09/9) 

Dykes UJ iHIdgs.) I25p> 125® 


CZB'9) M *■ 3 Bowvers (Wiltshire) (25p, 1*3 

Atkinson Lorries 7 pcDh. 694 9 Bradv CG.) OSpi 93 (29/9) 

Atlas stone (25p) 160 2. New fy. p*. Braid Group WP) 36* (30/91 



<25pi ifii 3 B rammer <H.) UOp) 200 195 00/9) 

Attwood Garages (25p) 274 (27/9) Brayhead JIOP) 54 

Audio Fidelity (IOp) 74®. New (IOp) 73 Breedon Ooud HIH Ume <25p) 108 
(20/9, Bremner (25p) 133® 

Ault Wlhorg r25pV404 1 40 Brent Chen, lea Ls International (IOp) 424 

Aurora Gear Eng. (5P> 23® 4* 2 (30/9) Brickhouse Dudley (IOp) 65® 

7pcLn. 60 Bridport-G undry (20o>. 394 (27/91 

Austin <E., (Lon., rz5p) 47 BUerleys Supermarkets HOp) 86 4 5 

Austin (F.) aeyton) r$pl 124 (27/9, Bright (John) Group C25p, 37 4 BpcLn. 

Austln-HaJI Group <25ol 16b <29/9) — ! 

Automotive Prods, 705® 700 8 


Brierlevu Supermarkets riOpl 86 4 5 
Bright (John) Group C5p, 37 4 Bp 
62 ( z (27/9)) 


Brighton Hove Stadium (IOp) 74®- 


Averys (25p) 149 6 84 I Bristol^ Ewntejj ^Pmt 1 <25p) 104 8 

Awn^Rubber 314* 9 12 8. GpcPf. 5S Brlsul Plirt (1 Op, 1 4? NmU0p) 14® 


Lire Metal Products <250 204 CJOtt) Brttic-ESiKlsmr 74 


UA Group (25p) 1204* 4 20 
B.H.D. Engineers (50p, 154® 4 5 


Britxk- Excelsior tlOp) 47 6 74 

Br/t. Aluminium 160 ra9/9i 

BrlL Amalg'd Metal Intis. (25p) 65® 44 


EMI (50a) 1390 404# 1*2* 384 8 8 
54 9 7 54L 5kOCPL 62 (2719, . 5 dc 
U nS-Ln. 564. 7pcUns-Ln. 81k* k (30*). 


uns.Ln, ao*'. /ptura.ui. » i 

7kpcUns.Ln. 644. 8hpcLJnS.Ln.95k« 
(30/91. 84KUns-Ln. 1981 105* 4 3 


105* 4 3 


BPB imi <50p) 168. 7pd*f. 6341®. M%l A 5¥ r k J oll SS“, 3 35£® 
7 kpcDb. 834. 7kpcLn. 123t . I 'B®, ^ 16li 20^ 1 6 T& IS. Da. (Br.I 


E.R.F. (Hldgs-t C29 p) 1070 7 <30/9) 

East Lancs. Paper Mill (25 p) 31 
East Sussex Engrng. Gp. (SOp) 145* 40 

Eastern Produce (Hidgs.* 272. SUpcUrw. 

Eastwood 3? 1 8.) (Spl 51® 49 50k. 50 
4B4- Do. B 'Spi 39*. 74KUns.Ln. 
19S4-B9 554. 104PCDb. *004 C*“*‘ 


fkPCUD. Ujl], 7 . 

BSR (25d) 414* 1 


BTR Levland IndS 


asp) 79 

Bscal Construction < 2 Spl 91* 88 90 
Bamerldg* Brick asp) 45 


» 12 11 87 10 13 I 
Z5p> 814* 2 1. New 


(25P) 322* IB. SocPf. .52 8 (30/9). 6 k 
2ntfPf. 68 4 (30/9). 7 k L n. 834 
Brit. -Airier. Tobacco I ires. 104PtiLn. 110. 
BIzpcLn. 1437* 3- 
BrlL Canadian Invs. (25p) .216 


19S4-B9 554. 104KDb. 1004 <28/9) 

Ebonite Container CZOp* 224* 5 00/9). 
Econa (10P< 324 <27)91 _ _ 


Economic Group Cl Op) 66 (29/9) 

Edbro iHIdgs.) 93 (3019, ' 

Eden Fisher Hidgs. (25p> 02* 2 
Edinburgh lndust. Hidgs. (124P1 17* 


GOMMODITIES/Review of the week 
New lows in metals and cocoa 


If AnifrT nrnnnm Jm®™- Close: Nov.Jan-. KUrcb, May. £7.11 and £3.41; Dec.- £TXS and HJ9. . 
Mull nr I Kr 1*1111 l\ JhU^SepL. MOV. ca»-ni9 (Some).' Turn- •• B " twills £Z7.». EI&13 and £l&34 for | 
ITimilllal llkl' > ulllu ' ov e r 9 (OV lore' of 2D tons each. Price the' respective Bblgmcnt: -periods. Yarns! 

basis exrtank Rotterdam. and. cloths firm with a fair volume of 

I BASE METALS COTTON bl LONDOH— Quiet PWC grade Sept-Oct. 

COPPER— Closed lower on the lomdom futures— U nchanged, re- £*!!•“ no ® to ^* ^PL ®? de Sept -- 0ct - 

London Metal Rxchang a. After a wna Eccles and Stern. Oct. Dec, March * 1 S?lSSS.ii 1< t2iia? U mw M 

rteady opening prices ^ed ^oST* SS2? ShE 

easier owing to forecasts of a a (o) ia» of 10.000 mik eadi- strict A baJ e of 400 na. 
further increase in warehouse middling iiumcfc. Pressley thjho nu CITCAB 

stocks. Pripwe fall hv amnnA cio suuare inti micronalro 25-AB. ijvwAIV 


BY OUR COMMODITIES STAFF 


NEW LOWS for the year in 
prices of copper, tin, lead, silver 
and cocoa were plumbed this 
week. 

• Metal markets were particu- 
larly depressed with copper 
cathodes traded at below £400 
a ton for the first time since 
October. 1967. Copper cash wire- 
bars. after dipping to £405.75 on 
Wednesday, closed last night at 
C40SJ5 a metric ton, £12 down 
on a week ago. Another big 
increase in LME copper stocks, 
ui, by 3.S50 to a 124,750 tons 
total, and further settlements of 
the U.S. copper workers strike 
helped weaken the market. The 
main downward move, however. 


FINANCIAL TIMES, 

ri Yb«pt.50| Roach «goj >upgBj»T 

7A 64 78.51 I 88.71 j 87.70 
(Bure. July L 1*B=1I0> 


U.S. MARKETS 


NEW YORK, Oct. L 


REUTER'S 



, , stocks. Prices fell by around £12 sgmxe inch micronalro X5-4J). OL/U/UV 

a fresh milestone this week on the week. Turnover 7 000 Liverpool— S pur nod shipment woes London daily price— (J achapseo 
when prices for the near mertic ton«L ' ’ mnnunted 10 khj metric wna. brintfng u £42.00 a ton cJJ. for Oct ahhanent 

fCrat 4..*,.— me __ . the total for the week to 5,788 against Gains at -M3 points were Initially 

(September) futures contract G**®* 7 and Co. reported that ZJXl ana— the highest aggregate tills registered, the buying coming mainly 

slipped below £200 a ton for the JSfM » JE" F ‘ w ’ ^ me quarter, reports C. CzarnQrow. 

first time since late 1966. Short- a 55/ COCOA * *V° 80 "*^,522. ““S 

COVerine at the lower levels hast «. 7J vV: ts a? LV/LUA made before seUere were attracted, and 

hmitoh, » n^tii)I^«f VeiS tare- cash ft mi * o r ‘ihrrr imShm 1 mit*" Valacs initially held overnight levels an buyers barium away Quotations settled 
Jf? U Sf l \ P ^£,I eC0 7 er5 l' ?*! ^CaSSdral^lsh^ sms V ^hr?»SSta sSSimolt pricradotra to near »W8 points below theday*« highjL Later 

the March contract closed last «asias S Mu™an : WUe^^SS tne- recent lows, resorts GUI and Dnffns. a weak New York market prompted more 
night at £209.75 a ton, £165 wl?: IVm. ^ Bcneriin7 than ^ t^d^^Dsof^iy 

lower than a week ago. MA Kerb: cash £4QS^, 9. three montte SL^ , - «M3 palms had_ been made on the day. 


302.6 502.4 


(Bare. Sant. 18, 1981=100 


DOW JONES 


COCOA felt an belated hedge and specu- 
lative selling. Sugar opened hi gh er with 
London bat trade selling and pre-week-end 
evening up erased the gains. Soyabeans 
dosed higher as prospects of rain delaying 
harvesting over the week-end outweighed 
the expected East Coast dock strike as a 
factor. Wheat followed the stronger toss 
I of soyabeans aided by technical consider*- 
1 dons. Bache reports. 


£417. 1B.S. Cathodes: three months £406. 


Continued favourable weather Kerb: midoct jesw.'s. 
in the main growing areas of x.m. 1-1-01 

West Africa promising better r Oman \ — 


eaterday'v |+ orl Buslnora 


01o» — 


b T T ““"“I °^|- | ^ ■ —3.0 206.0-10.0 i-=-l 

crops than last season, when ~ r— r « hiucb 2 09. 5-10.0 -3. a 209.5-14^0 £ per ton 

world output was a record; the wireiws * * u»y 212.5-3.0 -3.0 212.0-17^0 oct 43.50-.55|43^5-.30 {43.40-.79 

slow recovery in world con- nMh 409-.6 +2.5 4oa-.s — sa — - 215.56.0 —3 j 216.0-20.0 x>w — 44.90.9 ; 44^0- ^5 (44.6c-45.15 

sumotion after the «.th»rfc SmSthT. 417^B +E5 416 B-7 _3 Seplwmlw.. 209.0-B.5 —3 X 219.0-24.0 Mar 46.0 5- 10 45 .43 -50 48.6048.40 

"“iS' °u v rhi' L t r :„u SlttK 409T5 - December-. 233.6 *.0 -4.0 823.5 8.0 Mgy_». 46 40-4^43.83-. 90 4S.giW*afl 

caused hv the high prices Of the Qsh™,-.' March 228.0.9.0 . — “ Ang 46 S5-.40i46.66-.70 M5.75-4B.M 


aagxc I 

Pre. Yesterday* b| Previous Bmrinon 


409-6 +2.5 408-.fi 


- 1 December-. 206.0-6 5 -3.0 206.0-10.0 

J~ March 209.6-10.0 —3.0 200.5-14.0 

* May 212.6-3.0 —3.0 ai2.0-17jQ Ooh.^ 

so July 216.5 6.0 -3.5 216.0-20.0 jaw.. 


Comm. 

Close 

D>y*i 

Done 

(ten. 


| CSoss 



wat HlCdered off by selling from lack of consumer demand, forced P ast , ^ e ^ rs ’ an( f the likeli- Oaab — 398-.S +2.5 397-8 (—3 sales: a.m (62T4j lots of ”6 tons each. Oeu. — jf e-00- M 03j4|.36-.40 j 45. p 5-46 JO corn traded far Mnreh sUpment to East 3tU5 ' March 3L2S-3L35. 
speculaiors especially which ] cad values to thq lowest levels “°°d 311 increase in surplus gmmithB. 406- 5 +a I 405.5-6 -2.75 r’np'lTPP Dee— -J43JR^6.ar 46 -25-^30 i45.45-4B.se Coaat u^.. bat imported grains were acstmMeed on— Oct. isju-isab osj* 

nvere' helmed soi ^consumer since early 1968 wiS «sh K-ad stocks have all weakened the 398.5 , , f ^ dMl . “ “ bom 

buying in loro Si from West falling at one Stage to £90^5 a tin— ume cJwwd.'~Pricra inlUaliy n^md^to^raitchinK JJMnlntod In l-cwt, paper sarits were ’“•"“J Canadian Weatcro Red Spring July ’iA85-15.09. Sept. 1AS0-1A90, Oct. 14.5S- 

<Ai*rinany and Chilv. Specu- ton. However, there has been ^ avc , n °t apparently sold for- tost graond in line ■with the overnight operations * L28 <saine5 tor b“Be trade and &U5 J’ “■ 1 iA ^ rent, oroiem Oct- tranship- u_«l_ Sales, nil. 

iutive selling also forced sUver a slight rally subsequently with ward as much as mrnal of their gff aywgff. i *ft lw»«*Bn coftkb 1 + ^~BSi 5iT ^rearewcai-spot =ls nom .<aamv». 

in new four-year lows, with the the price picking up to £93.5 forthcoming 1971-72 crops have ^LJ^saged. _Turcov F _365 t og^_ coftkh . cv* _ d™„ SUNFLOWER OIL wulr^asfSaa; mSu «*■ S3jlsb.6S bueijl Tito. »S4L® 

hull ion spot quotation marked only £1.75 down on also shaken confidence. m | ^ t-* - | ! LT I'Vp^'a 1 Q«w and omraded. reports g. w. 


.i43.50-.55|43JB-.30 
.44.90-9 [44J0-^5 


.4a.7S 

.67-45.15 


Jones 1 30 «k» *go Cocoa— Bahia spot 23) (2211. Ghana 

Spat 25 (251). Dec. 31.35 (22J!5). Mon* 

Spot.... 130.04 138.31 140.78,146.52 22.18 (2S.B7). May 22.57. July 32.97, Sept. 

FnttnBaj 140^5 140.18it41.57 143.87 ».35, Dec. 23.77. Sales, M2. 

CAveraKo ia34-S3-28— «5) Coffee — Samos No. 2/3 unquoted (game/. 

Santos No. 4 43JD nom. (some). Col ombian 
MOODY’S || Mama 4T.30 ashed (same). 

jjt ; 1 H==7Ei*=i Copper— Oct. 4IL80 <47X6), Dec. 47 J* 

1 I 30^ «ura (47.55), Jan. 47.40, March 47.75 settlements. 

. . 1-^ *** Sales. 520 lots. 

363.iJ363.8J 360.7 404.3 Catton-Contract No. INov. 34.00 hid 
wk 31. 1951=100) (same), Jan. 24^0 bid (same). April ZLN 

- ■ — — —» nom., Jane 22.00 nom. Contract Na 3 

/IU ATIV5 Oo- n-57-»Lfi3 < 3L65-3LBS) , Dec. 32^1-312* 

UILfUIia (32JB42J3I. March 33J-MSJ7. May SAM. 

THE BALTIC— A small ' tonnage Of UJS. Jb* 7 53 - =9 ' Oct- 30S7-30.90, Dec. 30.45- 


Spto Ouuad’y 563.0|363.8j 3£ 
(Dec. 31. 1951=100) 


GRAINS 


tliiwn to 55.5p Bn ounce yesterday a week ago. The Geneva talks aimed at 

;r4.!tnst 5t».6p a week ago. Part of the recovery in lead smoothing the way to a world 

. : - r..n l.nln... n inn _ *1 .1 n n4n4 . — ,.j#u 


Cash tin fell below £1,400 a is attributed to the sharp rally Cocoa Pact ended yesterday with 3nw££“ mo; 4 Zf \ ’Snsa lla mI 25** 
lan for ihe first time since April, in zinc values. Following a insufficient agreement between tTnwnc.—l 1399 - |7.7.— SayZT 

lPri9. closing last night at exactly revival in consumer demand, producers (who for once are *<30.63 -4 .m[ ZZ jufy _Z 

£1.490 a ton. xi I down on a week cash zinc on the LME closed united on a common policy) and • Vc wY <»*i — . *i 67.so J— u soptemb 


- "i 1 Jojuaon. seller levy buyers 70.7, March 09.7-72.5. 

November™. 358.0-8.5 +1.0 3B 7 -M.O tiimaower XeMexdoy', 4-or firataai Mato: No. 3 yellow American Oct. tLard-Chicago loose IDS asked lU 
J imnwy — - 354.0-4.6 +1.0 353.5-4.6 Oil Okas — Dm £23X5 seller Ttibsty. askedi NV drummed ut asked (14 

March 350.8-1.0 +1.0 349. 5- 50. & LONDON HOME GROWN FUTURES- IK!,’ arummed UI ascea (M 

May 347.643.0 +0.5 347.0-7.9 / Wheat, barely steady. Close: Nov. 23jnO. . 

Jn^ - 345.5-6.0 + 0.5 345-0-5.5 Ca per ; Jan. 24260. March S4.7B0, May -saw tfMaoe— Dec. 113J-U3) (112Ml2J)j 

September.. 343.0-3.5 +0-75,343.0 .kaigtoo ! Business: tNqv. 93JMD, March ?* stm-na March US <1171 ), May 1115-121, July 123*- 

Notfgmber —i 340 -6-1.0 — 3 40.0-1.0 ! May 25.400. Barley, bandy steady. Close: ® ® |1 ^ 1232- 

Sates-. 136 (Mil tels of 5 urns each. Sovember- 147^-55.0 — Noy^22^m,j UL 2U2S. March 21R25, May Wwora-: Dec. 2S0 isameij Mar* SB 

Latest published ICO indicator prices Jaarnty-.— 146-0-54.0 ! — ^■•*5. E^uiess: Nov. HAH, Jan. 23.109, (same). May 280, July 280. Sept. 2Sfc 

U.S. cents per pound. Columbian Mikl £““*» — --j — . , _ Dec. 280. March 280 setflcments. Sale*, 

Arablcas 4705 (same). Other Mtids 42.83 May — ■ — 144AJ-66.0 +1.0 | — HGCA — Averages ex-farm forward prices nfi. 

(same). Unwashed Arablcas 4230 (samel. iP*? 144J)-5eiJ3 — for week ending October L Soft milling „ _ ■ ' 

Robustas 41.75 (stuaej. Dally average Sepcember- 144.0-54X1 — wheat. Dec. dcUvery— SJ2. £24.70. S.W. , HSi V'*Cr S,K 5.1^Sr a <U3,2 ®>- 0CL ,^?^ 

43 06 (same). Nmnan ber— 143.0-53.0 1 — £24.65. East £24.73. E. Mldtenda £24.60. j* ov - 1 40.00 <14010). Dec. I®-**- 

PfFRRFR TUraover 0 (0) lots of 20 metric ions £ ^'^ SCOtJa S I 

KUBKtK cariu Price bariS«Aank Rooerdam. gj*; ^ Si °^L * 

WOOL FUTURES <&• £&?? ■£££%£ St IM . 

dose, was on a <mlci note. Lewis and MERINOS— A dull maricet with vers- (SUJt-aiaj), March. .3UK3IA 


Quiet and untraded, reports G. W. free "out TUbnrr. Frencb OcL-Dec. SgS I Jat7 W-M7-M. Oct. 6SJ-70J, Dec. 69> 


354.04.6 +1.0 353.54.6 

350.5- 1.0 +1.0 349.5-50.8 

347.6- 8.0 + 0.5 347.0-7.9 
345-5-6.0 + 0.5 345-0-5.5 


70.7. March 69.7-71.5. 

ttard— Chicago loose ID? asked ill 
askedi. N.V. drummed 13K asked (14. 
askedi. 


1 ““ closing last nignt at exactly revival in consumer demand, producers twno for once are »*«■ «ri waoea i-4.m Jufy 345 . 5 - 6.0 + 0.5 345 . 0 - 5.5 Caper 

£ 1,-100 a ton. ill down on a week cash zinc on the LME closed united on a common policy) and ; >c w rof *i ~~ ! — . *i 67.so I— u eteptembar..| 343 . 0 - 3.5 + 0 . 75 . 343.0 . long too 

s? SJfwoek 126125, £4S7S up s w5MBSarfsSS£ fi y»S8 — 

lint the failure nf any significant It is believed that LME values called earfy next year. cSSun’S 140.086.0 ! 

siij'pnri buying by the buffer had fallen so far below the offi- Prices for East African sisal ,llnfe months £M05- Kerb: throe mootbs Arablcas 4R25 (some), ouur uiids 42.es ™*y + 1.0 
Sluckoflhc International Tin cial producer price of £150 a have been reduced sharply this n i iS D _ 4lB ^ SXSSz feSbSZl 144^ ZZZ 


ttMato— Dec. 
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Meltzor (A. H.) (Hldos.) (25pi 21 2 (30/9) 
Malvflle Dundas Whitson (25p, 64 (2 Rj 9) 
Mentmore Mto. <so, 18k 18 17k. 6pcPf. 

(5 Op) 24X ra?**) 

Mernli 
(250) 


rerales^ohn^lH 1 dns.) (25p1 153. 


Mldlaad Aluminium (25P1 87, a® 9 7. Eoc 
pt. 87 am. icftCBvan.ui4.LB. 
(800) B4 

Midland Electric Manufg. (25p| 83 
Midland Inds. (5P) 6k® 

Mid land -Yorkshire Tar DfetUlera 1 67 59 
(30:91- 7<;pcUna.Ln. 7«k (28,9' 
Midlands Idea) Heines (HIdgv.t liSP) SO 

MIMS Drue* <25si 104k. 7kPeFf. 70® 
(3«9l 

MHler cr.» (Textiles) (ids) 103 98 
Mifler (Stanley) Hiags. MQpi 16 18 
MHb (A. J.) (Hfdgs.) (25P) 55 
MUn Martters Cm. [Mu,, US 17 130-9, 
Mining Supplies (IOp) 70® 68. New 
MOP) 69 

Mint Birmingham [25pi 64 (299) 

MltcheH CoftstrueDoa Hldos. (2Sp> 275® 

Mitchell Cart* Grp. OS»l 45® 5 At V 
4kpc2hdPf. 44 3 C27J9J- 7>aBCCnv.Uns. 
Ln. M [29.9; 

MltcheH Somers flop, 19k 
Mbcancreta (Hldgs., C25p> 94J® 

Modem Engineer* of Bristol (Hldgs.) (ZSpi 
37® 6k® 5® 4 k® 

Moderns Modenw (IOp, 27* 

Mole (M.i «20pl 36 (29 9) 

Morris (A. i (25PI 91 k® 90 
Mono Conainen (25 p) 70 
Monotype Corporation 130 (29 9) 
Monsanto TextHet ScxGW.Lo. 53k (27*9), 
5ocSag.^MUrCnv.GWJjr. BSk 
Moores Store* (25a. 34. BkotW. 50k 
Morgan Crucible C25n; 1100 a® 7® ISO 
7 5 3 6 . 5LPCirrd.UrrsJ.fi. 46 (30. 9 1 
Morgan Edward* (loo, 45 
Morris Bis toy Wall Papers A (Non.-Vtg., 
1250, 87 128 9. 

Morris and David Jones tf£p> 95* 2 
IM.9). 7kpcPf. 66 I97W 
Morris (Herbert) (50»> 41*. SpcPt. 37 
12B.-9, 

Moss Bros. (2oo) go® 

Moss Eng'g (25o) 55® * ! t 5 
Motnercare lOpcpt. (iffal 104 (28*9) 
Mount Charlotte In*. HOpi 17k 18 
Mount Row HIM. t5p| 8 (27 9, 

Movites modi 53 2 
Mowlem Uohn, <25o) 1160 16 15 13 kt 
Mu, mead 0501 73« 2 70k 
Murray <D. and W.l HSfi 325 (29.91. 

SpcFf. (SOP) 21k i299i 
Musical Plastic Inds. «»P> 9k <29/9) 
Myson Gp. (TOP) 228® k 4 6 


NA Footwear OOp, 37 (27-9) 

NSS Newsagents HOpi 94 (30 9> 

Naira Wllllanwan 'HMss-l ,11 12 k 
Nathan ( 8 . I.) (25p) 67 (30 9j 
National Carbonising (lOPl 181. 1 1 kpc 

Ln. 1071- (30 91 

National Cash Register 4pCLn. 66 (289,. 
O'tocLn. 9bk ( 2 B 9) 

National Sunlight Laundries (IOp) 27k®. 

7kRCPf. 71 (29 91 
Needier* t25pt 4i;-® 2 * 

Neorettl Zambra (25 dI 35 (29:9,. A <25p» 
33® 5 oc PI. 35 (27.9). 7kPCLn. 60 

•29.91 

Neill (James) Hldgs. /25 p> 133 


Trai " VM 

Nova /Jersey] Knit / 2 b»» 230 40 
Nurd In Peacock now Zia (10.7) 
NU-5wtft Induttiles i5pi 87 
Nuttaii .’WUUam} Tnnsoort 12 So) 48k 9 
O.K. Banars (1929, |RO.50I 340® ODS,. 
A Ifta.Ui 547. bxzod*!. 1 R 2 , SO 
<30.91 

O.P. Cbocclste QSdj 129 
Ocean Wilton* (Hidgs.r (2 to, 44 (30.9) 
□ceana Laundry noal 10 L-® lie 
Office Btclif ft c Machines (£5P) 105® 
95 4 

Of rex Grew £Op, 183® 2 
Oldham mternabtoal :5 b) 35® 4k <309) 
onves Raoer Mill COai 40 -t {30 9, 
Oj gtpja ctakai 120 . S-'OCPL 540 (30/91 
omsetwan :5p< 4k 

Oriel Foods i2spi u j»i) 

Osborn 'Samuel i (25b) 65 k 
Oxley Printing Crr an ! " 

OMkd (25p) 2430 2 1 

Johnson Oulldcn A (20b, IIS ZZ 


NevJIkj Group ra5p)._65i}« 6 ® 


4k 


(30.91 


127® 1 (30)9, 
170 1 (29:9) 


- - ay Hldgs. (ibpi '34k® k 

hMwaJI Machine Tool Cl Op) 3Sk* k 

Newbold Burton Nfdss. (2»ai 22: 

Newman Granger Inds. HOpi 
Ngwmsn Inds. <25p> 85 
Newman- Tanks (23 d, 127. 

Newmark iLouU) <2Sp1 17^ 

Newt International (2Sn> 218. N-Vtg. 
rasa) 21 s 14. 7pci stpr. 70 0091 
Newton Chambers i25p> 76® 7 B :> 
Newton Uohn M.i Son* tlOpt 34 
Noble <w. j.t sen (5 pi id '30.'9< 

Norburv InsuUtlon Gp. f25o> 2461® 50 
Norcros (25o; IBB® *); S 3k. GkpePT. 

67 428 9,. 7keeLn. 360 
Norfolk Capital Hotels Uipi 37k 7. 9 kpc 
Ln. 1 31 k 3 (27/91 

Nmjinui Shlpston InterntL (2 Op) 126 

Normaod Elec. Hides. COpl 32® 

North Eastern Timber (20p* 41 (28.9) 
North (James, Sons (20p> S7h 6k. 7k PC 
La. 661, <27/91 
North IM. f.t (TOP, SO 13019, 

Northern Dariles QSp) 1290 6 *k 8 7k 
Northern Da vet*. (Hldgs.) tlOpl 13D® 
25 B. New (IOP) 126® 

Norton IW. e.) (Hldgs., (5 p) U>® 

N D^ k: 76 Sh ^?7!ir , ■ 45,1 6 ’ 

N newest in*. Ex Cap. R5p) 78. New 80. 
7lspcPf. 70 I27/9L SpcUrrscC-Ln. 84* 


QHMlls Modern Hotels (Bp, 17® 
Quick. (H. J.t (5 b) 28k 12991 


RCP Holdings (2 Sal 740 4. 7pePf. S3 
RFD II Dp) 22® 1 I; k . 

RKT Tntaes (IOp) 661-1 5 ij (38-9) 
Racal Electronics I25pi 131 29 kT 31 U 

Radiant Metal Finishing I12>:P> 43 ,28 9* 
Radley Fashions Textiles Cap) 37 9 
Raine Eng- I tot. (Spi 1 3k 129.*] 
Rakusen (Ueydi nopi 10 (30'8, 

Raleigh I to*. BpeDB. 74i«® (30/91 
Ramar Textile* (3P> 6® 7® SPCPf- 

,7c <27*91 

Randall ,J. L.) OOP) 35k 5 4k <30 9, 
Randalls (SSpr 68 70 
Ranic Organisation I25 p> 755. A N-V 
(25o, B06>® 774 9 8 . BLpcPf 66 ‘rt» 
90 k! B (30'9). Bp<2ndPf. 83k*. 
5'rPcLn, HO 3k (30*9;. SpcLn. 901. 
7kpCLn. 115 (28.9) 

Ranks Hovls Mcbouoall iSOpi 1380 7. 
8 iSOoi 132k®. fiPClUPf. 66® (30.9, 
SpcAR. 66k®. BocBPf. 630 I309L 
5iocLn. 77 (30/01. 6eCLn. 71. Skac 
Ln. 74 (S0.9i. B'*ocLn. 81 '4 k. 7kK 
Lh. 86k It (28 01. 81-bCLn. 92>s® k 
Ranssm (W.l (IOp, 48 (2791 
Ransom* Hoffmann Pollard i2Xpt 850 
4 3. Dfd. (2Spl 75. 8pcL«. 99 
Ransomer Sims Jett trie* 1100 80 11. 
5kPcPf. 46 (37*9) 

RBKUne «F. S.i Inds. (3501 51 129 91 
Rainer* (jeweller*, <10p, 55® 7 f3B:9/ 
Rawlings Bros. (2So) 114 13 <309i 
Ray beck (IOp, 100® 2i® 1 99 B 9i-. 
warrants 50 <27 ; 91 
Rayne ,H. M.) iSpi 390 
ReUKtat Intnl. \5p) 47 k \i> bkPtLn. 63k 
(27 93 

Ready Mbed Concrete (25pi 142 k® 3® 
Ik® SI 40': 2 Ik 2k i } : 1 40 3 38 
4i:. BkPtLn. 1510 2 -® 50 
Reckin Cotmen (SOp) 2>«® 24 3 701 

70. SpcPf- 6?® k. 6'sncDh. 30® «S0 9i 
Redfeara Nat. Glass «25p> 165® 5 7 4 6 
8J. SkpcZndPf- 463® 1309) 

Radidmim (Z5n) lOOgft 2 k® 1 99k B-; 

ilj 

Redlflusian Television Ffd. 77 
Redland <25 p) 97k* k!0 7 ftk 7k Bk S. 
Redmen Ncenan In, id. « 10 p) 1 J>a 
Neonor (5p) 26® 2 i-d> 

Reed Mimic i2£p, 19 
Reed Smith iSObi 33 4 2: 2 30 k SO 
i A. i Gp. 


Panuya Electronics (IOp) 26k 
Panto (p.) (IOp, 40 (289) 

P 6 Tlp>M )B.> (IOp, 2u Lib 9* 

Paramount Realty HUS as. I25p » 177 4 
Park Cake ftetooe* -3o) ISU® 13 k 12 J» 

Parker Timber Group (2Sp, 57 9k> 

Parker-KnoU :25p, 57® 60. A NoiLVtg. 

(25a, 55® 7 

Parkinson ®r Unduii raSol 206® 6 
(30 8 ). 6 >:kPI. tot (30 t) 

Par kf and Textile (Hldgs-) A (25 p) 25k 
(30 9,. 6 -iOcPf. 60® >30.91 
Paterson (R.I 5 0» 5 i259< 64 |27 9l 
Paterson Zoehonit SkncistPf 46® 

Paul .W. H.: <25oi 33 <3D3l 
Pauls and Whites <25p/ SB 9 
Peak Trailers 52® T 

Pearson Longman ( 2 Sp, 144® 4. 5 Use 
Pf- 60 129 01 . 5-^fUnsJ.n. 610 (SO.'Bj. 

6 'iocLfHS.Ln. 700 (30'9< 

Pearson IS.) and 5on >25pl 2450 3 4 2 1 . 

43CUns.Lo. 46k 128B> 

Peck Wmch and Tod 121 
Peerage of Birmingham iiQpi T9® ,30-91 
Pefl1cr*Hatfer*lBv i25p, 340* 2:0 2 59. 

5kBCPf. S3 k 
Pemberton Gp. (IBP) 16 
Penguin Publish lag C 20 p> 400 
Pennine Motor Ga. tttoi 3E0 
Pork In-Elmer 4pcUna Ln. 90 
Perkins i Dorothy, QSp, 1S8® 2 3t 
Pyrmali (lto) 14® 

Peieroarauoh Moron (ZOpi 33 (27 9; 

Petal* Uohm (Frnshna., ,25a, 1 56 8 H 
ISO: at 

PhUblack (50 pi 113® 18® 14® 

Philips Lamp (FI 10, 533® 5 3 4 
Philips Finance SkacLn. 76® 9 6 
PblMJpi Patent 161 
Phoenui Timber *25p> 69® 

Photo-Mo Inti. >500, 66 
PhOtOo !* Inti. ,25p; 90 
Piccadilly Estates Hotels > 10 pi 19 4 20 
19-> (30/9 < 

Pickering ■ Edgar, (Blackburn, <10P> 148 

PttsiC* <Wm 1 tlOw 12V Do. A N-vtg. 

'idv 11 >19 9J 

Pilklngton Bros. 314® 13 IS 16 14 

, ^^n i 0 74® 3 "-° tW - « 

p ;yis 77k ” Do - "~ 

Plastic Constructions (10p> 80 
Plaxton's (Scacba rough, (25p, 1220 

20 19 18 

Plcacurama >5o, 40‘:O . - 

Plessev >30o> 124:® 6 c® 4 3 2 31 k I Ruamore <2 

4ij. 7<,ncOb. 83': u 3 "* 

Ptrsu noei tioo 
Polvmark ( 10 o> 10 '- 

Pootin'i (loo, 27'*® 4 7. ... 

Ln , 02 :® Richards Wellington Inos. ODpI 74 3>: 

Poole (Thomas; and Gladstone China <5p)f 7kPcLn. 83® 

7b®. I Rlcnards Bros. Sons (lOo) 25 ,30 9i 

Portal* Hldgv ,2 Sd‘ 175 7 9. BacPf. ; Richardson <A.» Son i 6 Do> 130 ,27 9, 

SB DO |>. BpcUitS.Ln- 134:- (30 9, i Rllev lR .1 tHltfgs .1 ,5p< 9 (27/BI. 7kPcPf. 
Poner-Laacastrian < 10 p> 20k 20 (309). «25 pi k i28.'9» 

6 pcPf (SOpl 22 130:91 1 Rim me) I25U) tso:® 210 2® 3 1 

Pog-outn a ad StmoertaM NwsaprTL (ZSpi “ ' “ 

Porvmlr <2 Sp‘. 17>-: 17 
Powefl_ Dttffryn ISOs, 129^ 


IA.I Gp. 392® <30®,. A 3BS:® 
Reed Caecutive ,5p) 48 

Retd inti. 223® IB IQ 1 19t 19. SkPC 
Pf. 57 B. 7!<pc0b. 1967-02 54. 7klK 
Db. 1990-95 84® 4. 5:,pcLn. 44 <30 Bv 
7 TDcRrd.Ln- 6 Sk >309). 7 <-pri.n. 1996- 
2001 81® 1 . tOocLn. 1041*0 3* 4® 2 
4it loot 3k k*. 7 DC to. 79 (27.9) 

Reed (W.l Sobs (25pi 37k 
Reeve Angel Intnl. ,25pi 50 (28 '8, 

Reeves Son* 187 5. 2 toPT, 36';: 

Reeves «F. J.) I25p) 63® : 1 60k: 

1:. UpcDb. 1 04 h 

Reliance Hosier* tHalifax, <5p, 73: B 
Reliant Malar Group <5 pi Bk CZB.Bi 
RcWon PBW5 (2501 1S9 
Rvnold 370. BVOCDO. 79k R 1 -. ttPCDtt. 09 
>27 9). 7kPCLn. 82 k <28 9, 

Rental. il GO. i IOp, 135® 5 
RenwKk Wilton DoMon «HldOt.t (25p) 73. 
New (25a1 75 

R rumor gp- I25», 84 3k- New (25p) G 
123 9, 

Revortex HkKIS. <2Sp> 92:® 1 
Rexmore <25oi 196 l 

Revro/le Parsons 118® 21 f® 86 : G 5 7 
1 2': 4 1 3. 4 pc PI. 42 ,29 .9). 7 ipeto. 
| 79k 80 '< 129.9, 

7pcUns. Ricardo Engrs. (2 SB, 98 <30 9' 


mbersrt.pSri . —go, 

P wesrf l rjklrv ) f 1 Dpi “J 

Ryan fb-> Hjdsj, tsp) »* ^ 

R^fT'/Brarflwd® Hinas. :=£>») 820 I® 

Rre°iCMMteI it Op? 9*0 

5. and K. Htdn*. »*£»* 6?IO S': 6 5. 

ftW. 3». 

sia a Cr0.l25P| 9 lS*® S'rPiLn. *.45 <23 9> 
Sabah Timber (10Rl Jjl 4 . 

Uni l20Pf 14 (29 9>. 7-*acLn. 62 1 

129*91 

Salnsbury JJ > * 9rftp ,Vi 6, - f,l3s ' r3< 

(29.9, SpcGtdLh 350 
51. Kim /London; 5ojjr Fa.ta-/ 

Saker's Finance lnv.iR9.5fl, -flfl k33 7. 
Sale Tfinrv :250i .0 
Mil* (SSItaffel 7KH. Sflp' SS » *' 
Samuel <H.» <2Sp> 169- A -Sr ' ’ C9 ,fl 
ton arm an [Geo G-> jSOo; 109 -3u 9‘ 
tondcrion. Murr*». E'Crr :M'35i.) 2j_ „ 
to ndh urrt Marketing rjopi • .33 9, 

Sanaa mo Weston '5flg> t’.s ;2. 9: 

Saafterfc tISp, 1*'®. ^ 

Seville Gordon (J-' Go . t Opt 35 j® 4 •„ S 
Savov Hotel A l50Dl Sfafl. a .PiLa. J- : 

Scmi^bp <25 p* 71':. 9pcL«. 7! 

Scot Meal Product* -lto' 2Cfl® . 

Scotia Him. ilOp) 96 9L>ocL'i. her ei C 

G4® 

S^t i^^Eng. Gp. 125m S3 C 

Scon '5, ABrigul. ind.jstT Jff*? 8,' 

Scottish Universal .25a- <23 . 3: 

Scottish Aunmobilk! l25p> bfl *32.9/ 
Scottish English Ear&Ovu.i Tct.irs >223, 
121* 12 kt 

Sroiiifch Heritable Trust USa* 17; 

Scottish Homes l"» '-Sp! H *3" 9: 
Scott's Restauranr . 12 tp. tt.-« .24 9* 

Sera no i £. i (Hldgs > >oul 40*;/) 92 f:3 
7 » : 6 k 6 

Sealed Motor Construction , :0o: 1372 63 

Sears ’EnB BpcPf. 64 k® ",c S-4 .-k23. 

69k ,27 Bl 

Sear* Hldos rzsoi lice 3 SC: 4 
A ,2Sn, 139:® 4*:® 43 39 41 4C .- 19 
42: 7<MM.PL 74 :2 7a: AW "S': 

(309) 

Seddon Diesel VcMzIrs ilflu' 45 f> :. 

ui.-pcLn. 93k <sc ui 
Sri Incourt (501 17'i 19 
3«>1. 6>:PCLn 5b<- ISO 9< 

Sena Sugar Etis >bCp< t>3C 
SB 1 ' 7 

Senior Cog Gn <i0pi 51': 1-3 2 
Scrrk i25p> AO';* .. . 

Seltle Spesknian Ida 295 ^25 9- 

Shannon A Non-sta CJ :o 'b j. 9 9> 
hharna Ware UOot If. :b 
Sharpe fisher '2 Si*' b.O 70 1 0 
Sharpe iW. N> i25d. 7C3 GB i32 9*. 

A Non-rig. I25a> hi 
Shaw CarPri* iIOpi 43k« 4 Nee ,lc?« 

44'- iSOiB' 

Shaw (F.l '200' 3D" 

Sheepbriaor ir..i ,2»o, 77-;. is. c;». 

■ Ill at BBoc C5C on.' r>i 
Sheffield Tw.sr Drill Steel i20P‘ 73. spd 
PI 4b |2« 9, 

5hc.llabearPr.r- iHIdu* ■ ‘25n> 332 
Sherman <S.' (torn 35-0 „ 

Shiloh Spmnen ,2vf>- 13- *4 . 

Shlooing InjuiT. Nids* i!!o! -ujO 47 i 
GO 2 

Shloton Automargn licoi l ?■>■!• '7 '■ ■ 

Showering* Vi-e P»oet Mini(«,.i 
Con* Ln. SOIko 2® 200 - i.--U'S L”. 

BB, 

Sidro* T-'aOcLn 52: <29 9 1 
5'ette Gorman Hinm .as 

5>emurm Hiimi-r .250' *0C 4 i*9 9: 
silvntbloc Mipii* ,»<•-> 22 „ 

SllhoueRP iLonrt I 'IOp' 94 •-? 9i A 
(20b* 87 L >29 9> 

Sitkolrne Lue-'cants 'lOr. 61 
Sima Oarbv Himi* ilj-.'ii 71-2 


7»iPt .^?pl 
L :«P 1 


80 9® 30, 
P> 25 130-9*. 


29 8 k 8 . AkncPf. 

6 L,PcDh. 70U 
Power Tools Spec lets tt* (IOp, 46 
Frstt 19.1 Engrag. Com. (25ai SI® «k® 
50 11041. 7%ocLn. 55 (29/9) 

Press fW.i iSpi 57® 7 6 7>- 6 


I Rivllb-LI. □. and S.) Hlog. IlOp' 38 iZHBlISimmi Motor E'- ii-'Do. b. 

Rlx 'O.J iSpi 6 b® ij. 7‘ipcDb. 78k (27 9* Simms IW J * 125P1 SO 
• Roberts tC .1 260t® 8 7 7*'.-: Simon Ena .Sf.n. 1 V -2 1 4 '• 6 s. *1 .-2 

I Robert con Foods ( 2 Sp) 103 (30*1. 6pc9l. Simpton «6 1 <25pi oSO 1. * '•-* 


Prestige (2Spl' 1870 
Pretoria 


61 (27 91 

Robinson Rentals (Hldgs- ■ (20pj 472 (30 9* 
Robinson iT.1 Sons SotlciDh. 93® <40 9, 
Rockware Gp. <25o> 68 9 6 >10 91. BacLn. 
68 4 (27 9* 

Ropers (Guy) (25p1 41 
Rolls-Royce 4pcDb. (50p, 48 (39 9 1 . 

GkocDb. 48>« (28 91. 71«pcDb. (5dpi 
48 < 4 ^( 27 1 9), 7-kPCLn. 76. BUecQb. 48 k 

Romford Stadium (Sp) 46® 

-u. »■; i'ii. cT _■ .Root Harvesters nop) 18 

3k B.J 6 4k Sk. BpcLh. I Rppner Hldgs. (2Sp) 29 

Rose rWallosoer Paint), <2 Sp 1 115® 14® 
Rosedale Indu*. (2So) 53 30 9) 

Rdtvorint Utol 


- Portland cement (R2l 155 (30®, 

price (nov, 361 >27 9* 

PrMerne HOpi 39 *, 38 

Pride Clarke ,25p, 119 

Pritchard Cleaner* _CHldg»..» (Sol 46'- 7 

5*t* S 6 4~ 

102 (30 9, 

Proprietors of Hay's Wharf 338® 42 3 
40 1. 6 pc Pf. 64k 5 
Provident Clothing Supply U5o) 257®. 
BkpcLn. 931 , 

Pirilman (R. J.) (501 89 91 

Purle Bra*. Hldgs. (20p, 184 2 60. 6 oc 


■urie art 
Ln. 115 
Pye Hldos. (250> 55 t30:9>. 
_ .1 13 


«mg. . 
Pyke CW. 


Opl Certs. 


J.i 


(HldOt.1 (lOol 19 (27.91 

Q — R — S 

QuallMX (2 Spi 440 4:0 3k® 3-‘a 
6 k pc to. 104 3k 

Queen $t. Warehouse (I0p» 1 3k®. A 
nop), BN 128 91. 7pcPf. 52 (ZB'9l. 
6NpcLn. 700 


M 72 k* «0:9> 

Rotherham^TInsiey’stMl (2SP) 710 (30'B) 
Warrants to Sub. 20 (29.9) 


Rptork /IOp) 131 
Routiedas Kaoan Paul (2Snl 62 
Rowan Boden (25o) 12'r® (30 9, 

RownUce Mackintosh 625 20. 1 

65k. 7pcPf. 71 (27(9,. 7< : pcPf. 
RawTtm Hotels (25p, 125 6 (28 9, 

Roval Sovereign Pencil CSol 44 3 (29 9) 
Roval Worcester (25o, 155 (30 9). 9pc 
Ln. 121 130 '9, 


BpcPf. 

740 


39 45k 40k 4 Ik 2k 38k:- 
275 9. 7’4PCLn. 36’. 


Pig. (5Rj 


SpcPf. 41 

Sirdar «25n' S4:ip . , 

SVetchlv* >25p, 114': (27 91 A (2. o’ 
113 I29'9i 

Skipoar Gp riopi C6 _ 

Small (J C 1 Tldma* '25P 1 b7 -3v. ?• 
Smith iDj.ua 5.1 .2t3p: 02 • ... 

Smith N,..*iuiM Ai*\ • ■ ■ * blfl ‘.V - - 

9 T'j 3k HpcLff 146 
Smilh <C H P , (250* IT-- ,339'. . 3- 

Pf. 4C- (30 9, . 

Smith Hldos I&PI 11 ‘28 9’ _ „„ 

Smith (W M.I San A 57,® 1. D 
103. SocDb nii»'2T“>» J , ■P-L ,, 

SmttnKrirf flwam-nhi-rg ;iOai a'/ 1 

Smffhs^lnds. iSOpi 15 ? ® 5 3 I!*' 

12991 

Smurllt :jeffer*ani '-So 1 ’070 C -;0 ^ 

Sobran.e HOpi 34: 27 :30'4<. N V. !Oo» 
27® 6 

South African Turhan're <R0.bC 1 10 2J 9> 
south Mm* :Te«.inv '« 

Southend Sfad'um :5P< 80 .*23 9/ 

Southern Canstruction* 5o> 3t 33 
Southerns- Evans (25o* 1120 11 14 12 13f 
ia: 

5park HoIHlnp* (IOp) 540 >; 

Sparrow ;G- W.J Sons (20oi 1!2 !30.9i- 
SkPcLn. 116 

Spear Jackson Intntl. (25 d, 15/0 : 


T! . 

201a 


Look at what the Save and 




j j 

I.D.C Groep (20p) 136' 

Ibstock Johnsav* (25p) 124 _ 

Illingworth Morris. (20p) 29. A (20», 
26. GkPCZndPf. 62k Ik 1 
imasco (n.p.v.) flBOp 
imperial Chemical Inds. 309® 8® 142* 
91® 7J® 108466*7 51 72 3 
9 Sk 4* 7k* 6k 3 BL SpcPf- 59k- 
Ln. 91*® k k;- 5kPCUa*-to. 
U. 7kpeUnsXn- 84k® k* 3k 
k 4>s*. BkpeUns.Lic. SSV 
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Prosper Property Fund offers you. 


1 . A stake in property 
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- . . . t can be a first-dass invEstmenL 

'sT^Edd 85 k ( 28 / 9 ) ■ I .And _we bdieve jilRt every senous long-torn investor should have a 

inti. * Nwir-nM. (Ree. Mto. Name*) | stake m Tt as part of his total investment “mbt”. 

Consder: 

•Property valOs as a whole are relatively immune to rapid price 
fluctuation. 

•Under fhvomable conditions, property provides sound, reliable growth. 
Because property values generally reflect increasing prosperity in the 
economy as a whole. 

•Undo: less favourable conditions, property provides an excellent hedge 
against inflation- For values are closely tied to rental income which 
(like other prices) tends to rise in inflationary times. 

•Fronertv rental income - particularly from commercial properties - 


4. Unique 100% growth guarantee 


2. Expert fund management 5. Life insurance 

3. Up to 8 % p.a. as Income 6 . Tax advantages 
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1. A stake in property 
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so are 


Remember - these payment rates are not subject to income tax or 
capital gams tax. 

At the 7i% growth rate fllnstrated, you should note that a policy 
ma inta in s its vah» with payment rates of 4% and 6% net 

At the 8 % net payment rate, however, there is some reduction In value. 
The Fimd-Manageis believe that for many older investors this very high 
payment rate may cany advantages that outweigh the redaction in policy 
value. 

4. Unique 100% growth guarantee 

A unique guarantee is written into your policy and is guaranteed by the 
resources of Save and Prosper Insurance limited: that your money will 
at feasS double in value after 20 years. 

wrim rirrrfwrirnr. nvmd. rn.ri.rn. a* _ But in practice, your money should do considerably better than that 

and ^ ‘* art s* 0 " 5 haw £I ; 000 would grow over 10, 15 and 20 years, 
sssummg an annual growth rate in the units of 7*%. 


J4Cki (Wm.i rasp^ 


JUCkapn Strafl. 


Dpi 43 
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•Proper ty' is always in demand The supply of available land is rarely 
«- ‘ * T -- J — : - J - ^ quality property in key centres and 


enough to meet the demands for • 
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Few private investors, however, have the time, the r eso u rces, or the 
expert knowledge needed to invest xn property on their own account. 

By taking out an insurance policy linked to the Save and Prosper 
Property Fund you can get all the benefits of an investment in property, 
with a unique donble-yoqr*moiiey guarantee!, valuable life cover, and 
significant tax advantages. . . 

The Fund Managers have freedom to invest in all kinds of first-class 
commercial and industrial property, development projects and other forms 
of. property. 

The object of the Fond is maxim am growth of capital in the long term. 
And capitoi can grow both from increases in p r oper ly values and the 
reinvestment of all net income from them. 

2. Expert Fund Management 

The success of such an enter pri se is depended! in no small measure upon 
jon«* strew* rasp; 148 ( 30/9). ] the quaGty of its management 

J 3ff **.*”■ Behind. the Save and Prosper Property Fund Be all the resources. 

Jute Industrie* (Hldgv, (50(0 S2k- 7knc [ i e r i ute and C XPe jti ' ' “ ’ ~ ~ 
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GROWTH OF £J, 000 AT 7J% pa. 

OVER A 10-YEAR PERIOD) 

OVER A 15-YEAR PERIOD) 

OVER A 20-YEAR PERIOD, 

J^B. Tke assume d annual growth rate of the wills Includes Increase m capital nine (net of lax 
Oft capital gains) and ranresnd net Income. 

It is, of course, impossible to forecast growth in unit values with 
complete accuracy, and, of course, property values can fall as well as rise. 
But o ver aiw long-term period, we believe the trend will continue to be 
upward, and the assumed 7J% p a growth rate shown above may prove 
conservative. 


J Lm&J-P. 55k 

K Shoos <5to> 1.5®. *}, 
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rqnzto and expertise of the Save and Prosper Group. 

The Save and Prosper Group is far and away the largest and best known 
group .of its kind in Bri ta in , and has been managing money for investors 
amce l934. The Group currently manages funds of £550 million for 700,000 


5. Life insurance 

A Save and Prosper Property Fund single payment policy automatically 
provides yon. with Important life insurance cover. 


How to profit from the Save and Prosper 
Property Fund 

To take out a single payment policy, simply complete the larger Proposal 
Form and mail it to us with your remittance. 

If you are interested in regular monthly saving through a Save-lnsure- 
and-Prosper Plan, just complete and post the smaller coupon. Wo will 
send you-all the information yon need. 

Further details 

Unit Pricing. The Save and Prosper Property Fund is divided into units, 
an appropriate number of which are credited to your policy. All the Fund’s 
net income is reinvested to increase the units’ value. And the unit price - 
which is quoted in the Press - is already adjusted lo allow for the Fund's 
liability to tax on capital gains. This means you always know exactly 
how much your savings are worth. 

Repayment. You can withdrawyour single payment policy without penalty, 
normally at any time, for the full value (bid price, or the units credited 
to your policy. Save and Prosper Group has arranged for the Fund to 
borrow sufficient cash to meet any unexpectedly high level of withdrawals 
without having to sell properties disidvaotogeousty. The cost of this 
facility & paid for out of the Fund. The Company nevertheless, resenes 
the right m the interests of policyholders to postpone repayments to 
them for up to six months in the unlikely event that this should ever 
prove necessary. 

Charges. An initial chaise of 5% is included In the offer price of units. 
There is also an annual charge or -J% of the value of your holding. The 
costs of management, valuation and other expenses of tHe Fund ^including 
those of buying and selling properties) are borne by the Fund. 

Detailed Information. An annual report on the Fund and its property 
holdings will be sent out in July each year, beginning July 1972, to all 
policyholders. 

Price of Units. The price ofunils will be 10T-8p each until 5 p.m. on 15th 
October, 1971. After that units will be credited at the prevailing offer price. 


Save £ndJPro£per_Property_Fund 

— : . [proposal Fo“ ™ “‘blockcapStalspleaseI 

This life cover usually grows in value each year to a maximum of I c sup nnr i p men0 |. Prnnortv c lln J 
ice your original outlay. While, if you are under 30, the minimum ! ana I ^ ros P® r Property Fund Policy, 

ver starts at 200% and remains at that leveL I To ; SavB and Prosper Insurance Limited, 4 Great St. He 
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investors 

See It-Read It-Test It 

STOCK MARKET ANALYSTS LTD’S 
investment advisory SEKWCB- 

wrra NEW OUTSTANDING FEATURES 
We already have a« ^Boru^rwerd^.hare «lerti» 
and stock market forecasting, we aerv ice of its kind 
!^m e A C COMPLSY i ‘«lw^ FOBMAT THIS MONTH. 

Special eeea.m intlede: Overall PoUey ragtoJO* 
tribution. Strong Groups to follow, ana a cox^ 

Stock Market Indicators section. 

The Reports cook to yeu tn tluee n4aUl)IB . 

A Monthly KejMvrts— with extensive ^ 

8 interim Reports— w alert you to new “■ outlook, 

c UpccUl Supplements to broaden your m v««meat 

£15.00 P-O- bat 


The complete service costs 
SUBSCRIBERS also obtain : 


iZ) Refund Guarantee (see order sbp below). 

n n • .M ■ q »q ■■■»*— 11 ** ***"***- 

** stock market ahalysts ltd 


Group has assembled a team of top p r o p erty ex pects for the express 
. _ s of managing tbe Fund. They are assisted by the advice of Healey 

& Baker, a long es t a bl ished firm of surveyors who are involved in pr oper ty 
thronghoot the U-K. And the Fund is valued regularly by an independent 
| finu of valuers - Chitons, Chartered Surveyors. 

3. Up ta 8% p.a. as Income 

Oik of the key benefits of the Save and Prosper ft o p ert y Ftmd for many 
investors is tbe sptdal Income Facility: 

•You choose the level that softs yon best. Either 4%, 6% or 8% per 
net 

to you with no income tax or capital gains tax -liability 

* ^/uivu4 aremadeh2f yeariy, on 30th November and 31st May. 
You can take advantage of the Income Facility if your outlay is £1.000 

or more in any one policy. This is how it worics. 

The Fund is divided into units, an appropriate number of which are 
allocated to' your policy. The Fund’s net income is automatically re- 
invested to increase the value of these units still further. The Income 

» is provided by realizing toe appropriate number of your units at 
price and, given reasonable growth in property values, payments 
should stcadfly increase. 

In any event, sufficient units will be realised to ensure that no payment 
win be less than the previous one. 

The table shows the effect of different payment rales, »«wnfng an 
annual growth rate of the units of 


The table below details life cover between tbe ages of 30 and 65. 
If you are over 65, special terms are available on request. 


Age next 

Year life cover 

Your life 

To an 

Up to 

Hrftday 

at toe start 

com- 

arnoimt 

an 

when 

as a °^age of 

grows- 

after 10 

9mwnt 

you start 

your outlay 

each year 

years of 

after 20 



by 


years of 

Up to age 30 

% 

200 

Va 

0/ 

ta 

200 

% 

200 

31-40 

170 

U 

185 

200 
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140 

3 

170 

200 

46-55 

no 

44- 

155 

200 

56-65 

100 

5 

150 ' 

200 
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appropriate 
box 


^ 

raymow 

Rate 

0% 

PoBcy Pay- 
VahM meat 

4% 

PoDcy Pay- 
Vahe meat 

6% 

PoUey Pay- 
Valna meat 

Policy Pay- 
Valui meat 

.At start — 









£1,000 outlay 

£ 

£ 

£ 

£ 

£ . 

.£ 

£ 

£ 

-r-bid value 

950 


950 


950- 


950 


End of year 1 

1,021 

— 

980 

41 

960 

61 

939 

82 

2 

1,097 

— 

ton 

42 

970 

62 

927 

82 

3 

1,180 

— 

1,044 

44 

980 

63 

915 

82 

4 

1,268 

— 

1,077 

■45 

991 

63 

902 

82 

5 

1J363 

— 

1,112 

46 

1,000 

64 

888 

82 


IF yon take advantage of the Income Facility, toe growing life insurance 
cover and the guarantee to double your money over 20 years still apply. 
But both would now relate to the number of the remaining units aitneateH 
to your policy, rather than the number originally allocated. 

6. Tax advantages 

Income Tax and Capital Gains Tax. .You have no personal income tax 
or capital gains tax liability on any money you take out of the Fund. 
The Fund’s liability to tax on its capital gams and income is allowed far 
in toe pric e of units. 

Surtax- The surtax payer has toe advantage that there is no liability 
to surtax on the re-lnvested income in tbe Ftmd. 


Helens, 

London EC3P 3EP Telephone 01 -554 8899 Telex 21942 
1. 1 wish to invgat £ pin a 8. During Uie last flva year® have you 


Sira and Prosper Property Fund 
Policy and I enelote my cheque tor 
this amount (not less than £100 
and in multiples of £1), payable to 
Save and Prosper Insurance 
Limited. 

2. Nome of Proposer On full} 

Mr/Mrs/Mi>s 

First name(a) 


Surname 


recBlvad any attention or advice 
from any Doctor? YES/NO. if YES, 
please flfvo dotailt and dates 


& Address. 


Town 


Coanty_ 


7. Are there any circumstances which 
mlpht affect your eflglbinty for life 
assurance? 

STATE YES OR NO If Ye#, I 

please give details below. I 

, 

Z=Z=ZZI 

I 
I 
I 

_ i 

M atarag aliigg— Uana. ■rtwawr In bit gram ftantfmihng or not. are trtis and eaniplala raid I agrao I 
nttttiTknrapm® Niaifcg tha b*aia at Ow railnwt bttonm meana Sm and Prosper Umnanco 9 
LWItadjI icojuwntto Ida Compttiy looking nadleal Inloritwlon (iom ant doctarwlta at «r» UUM “ 
IMS annuatf ma, « omUrb letaraMios irwaswi IIIobmuiwicb «mcau> whleh I bug at mUnn 1 
■aadla propoinl lorllfiosiininca, and I author/ M (64 glWog<U such Information. j 


A. Date of Blrth_, 

ft. Name and Address of your usual 

doctor 


Postal Code & Do you want the Income Facility? 

(Minimum Outlay £1,000) STATE 
YES OR NO ,11 Yea, please 


Indicate the percentage annual net 
rate of payment: 

<% □ «% □ »% □ 

- — — ■ Click as appropriate) 

DECXARATipN TO BE COMPLETED BY PROPOSER 
ItWwttottgijettp/inylUiDWioUBBaniJ UoUMlhU I m, In good iintth and that tba ann rare to 



r — 


- 5%th o to ton ft I canal »**{)*? at •« 

Hnm if my HitocrtpdttB ff * CM 


nmath **J*>ff theraifter. 


] At the end of 
[ycftr5 

YoarpoBcyis . 

| now worth £1.363 £1,112 £lflM £888 

i And you have 

[received a total of: *0 £218 £313 £410 


rase m its value, depending on your overall tax position az the time. 
Any surtax liability can normally be minimised by choosing a relatively 
low income year for cachin g in. 

Surtax liability is calculated by dividing the profit mad® by the number 
of years your policy has been in force. The resulting figure is added to 
y°y mcome for the year (that of surrender or death) to d eterm ine your 
surtax rate. Surtax at that rate is then payable on your profit. 

A monthly savings plan 

Iq addition to a 'single payment policy, you can also Invest through & 
Save-Inswe-oad-Prosper Plan. TTib is a simple way to build 'up a strong 
stake m the Sam and Prosper Property Fund by regular monthly sa ving :. 
With an S-I-P Flan yon also get life insurance cover and tax reheC. 
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I ism Interested In regular monthly investment Please send ms details Of the 

I Savs-lnaurs-and- Prosper Plan. I understand this does not commit me in 
anyway. 

| hams — - — — 
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Cawoods Holdings Limited 


RECORD RESULTS - 

Mr. Eric W. Towler on the strengthened position 



The 49th Annual General Sleeting of 
Cawoods Holdings Limited was held on 
September 24 in Leeds, Mr. Eric W. Towler 
(the Chairman) presiding. 

The following is his circulated state- 
ment:— 

My statement last year placed a good 
deal of emphasis on the reorganisation of 
the management structure and the stream- 
lining of the group trading activities,and the 
confidence expressed then has been clearly 
justified by the excellent results attained in 
the year. Despite the anticipated reduction 
in our oil profits in the first full year of the 
new supply contracts following the can- 
cellation of the Regent contract in Septem- 
ber. 1989. we have attained record group 
profits before tax of 12,092,000. being an 
increase of 26.7?o over the previous year's 
figure of £1.651.000. Both figures include 
the apportionment of profits earned by our 
associated companies in accordance with 
the relevant standard accounting practice 
advocated by the Institute of Chartered 
Accountants. 

The dividend on the Ordinary Shares is 
increased from 22t% to 25% and is covered 
1.69 times. 


which were all fully implemented at the 
start of the year, but, as mentioned earlier 
in this Statement, profits were materially 
lower. Following a real fear of supply 
interruptions to the UJC. fuel oil market, 
there were substantial price increases and 
users of fuel oil and gas oil have, in con- 
sequence, had to absorb major cost in- 
creases to ensure supplies during a difficult 
period. Natural gas and its competitive 
pricing has gained a greater volume of 
conversions, some of which would not have 
been gained had fuel oil prices remained 
more stable. The impact of these conver- 
sions is not yet fully quantified but we 
can expect some erosion of fuel oil volumes 
over the next few months. The previously 
predicted growth in energy requirements 
and investment is not now readily evident 
but it is hoped Government's recent refla- 
tionary measures may soon begin to take 
effect. We are well equipped to take advan- 
tage of any favourable change in circum- 
stances. 


We continue to give special attention to 
our land restoration responsibilities and we 
bave had commendation from local Planning 
Authorities on our attainments in this field. 

Opportunities are being examined for 
expansion and we expect to bring into opera- 
tion .an additional marine sand and gravel 
plant which should begin to make a contri- 
bution towards the end of the year. 

Our joint interests with Ready Mixed Con- 
crete Limited in Essex in line with our sand 
and gravel activities again produced better 
results and, despite increasing competition, 
we expect another satisfactory year’s 
trading. 

In Builders 1 Supplies we have been able 
to reverse the profits decline experienced 
in the previous year and the year’s results 
were satisfactory; so far in the current year 


the figures are encouraging. The pressure 

Building 


NORTH SEA OIL 


CONSOLIDATED BALANCE SHEET 


Reserves and retained earnings have in- 
creased by £427,082 to £3.926,969. 

Fixed assets arc higher at £5.198,755 and 
include additions E1.13S.5S1 — mainly a new 
granite quarry; an additional wharf on tbe 
Thames; sand and gravel bearing land: 
smokeless fuel plant building and equip- 
ment; quarry, refractories, and wharf plant 
and equipment; coal depots; road tankers 
and tippers. 

The cash balance at 31st March. 1971 was 
£545.910 and the net current assets in- 
creased by £344.151 to £3,367540. 


FUEL DISTRIBUTION 


Although the contribution of profits by 
this section is less than lost year, the 
figures can be regarded us satisfactory’ in 
view of the anticipated adverse effect of 
the first full year's operation under the 
changed mi supply contracts and (he sub- 
stantial rise in road tanker transporting 
costs. 

The overall tonnage in solid fuel was 
lower due to the phasing out of coal 
supplies to gas works and reduced demand 
from steel works, but the further 
rationalisation or depots in the north 
western and southern regions, together 
with benefits from advanced stocking of 
domestic fuels enabled us to earn increased 
profits. Some accountancy problems arose 
in the closure, and absorption by Cawoods 
Solid Fuels Limited, of a number of the 
previously operated coal distribution 
businesses, and a provision for differences 
in certain inter-company balances not yet 
reconciled has been made. 

Coal exports were affected by the dock 
strike in July and the miners’ strike in 
November but despite these adverse factors 
our tonnage was maintained and we arc 
studying the implications and prospects 
should we enter the European Economic 
Community; we have good longstanding 
Continental relationships which should 
enable us to rake advantage of any oppor- 
tunities there may be to expand our coal 
exports. 

Following the removal of restrictions on 
coal Imports on 4th December, 1970, we 
were able to participate quite substantially 
and successfully in this activity by the pur- 
chase of American coal wbicb we shipped 
vui Rotterdam. This business continued in 
the first three months of the current finan- 
cial >ear but we have now completed our 
con tracts. 

We bad a satisfactory year’s trading in 
solid fuel distribution and coastal shipping 
in Northern Ireland with increased profits 
and we continue to pursue a policy of 
modernisation and rationalisation in our 
shipping and coal handling arrangements. 

The commissioning of the smokeless fuel 
plant In Belfast has taken longer than 
anticipated and the cost of installation has 
exceeded original estimates. Whilst wc are 
still hopeful that a satisfactory fuel will 
be produced, we have not proceeded with 
our plans to erect a much larger plant at 
Clipstone, Nottinghamshire — originally in- 
tended to be in production towards the end 
of the winter, and we are bolding up this 
development until we have satisfactorily 
commissioned the Belfast plant and updated 
our pro /onuo profitability schedules In the 
iight of experience gained at the Belfast 
ptant 

la oil wc increased our sales volume after 
adjustment to our new supply arrangements 


Although our interests in fuel distribu- 
tion now account for less than 50% of our 
total earnings we intend to pursue all 
possible opportunities to extend our 
interests in solid fuel, oil fuel, and other 
petroleum products and, in accordance with 
this policy, we expect to finalise terms, with 
others, with Ranger Oil Canada Limited 
and Total Oil Marine Limited — who would 
in each case he the operating company — 
for joining in two separate applications for 
licences to explore for oil and gas in the 
North Sea. 

Although exploring the North Sea Bed 
for oil and gas must be regarded as a very 
speculative operation, if successful the 
gains could be of considerable benefit, and 
wo Teel that an investment with two such 
specialist companies in this field is a proper 
development for us to undertake. 

We do not anticipate that the new 
licences will be granted before the end of 
1971 and our financial contributions should 
our application be successful will be 
relatively small in this financial year. It 
would be our intention to deal with any 
losses by writing off against general 
reserves. We do not propose to prejudice 
future trading profits by any losses which 
might occur in North Sea exploration. 


on the liquid resources of the 

Industry, however, continues to tax the 
capacity of our credit control department 
and only If we exercise extreme vigilance 
shall we avoid erosion of profits In this 
section by bad debts. 

The Siiux Windows Department, although 
showing improved figures, again made 
losses. New developments are being exam- 
ined and it is hoped that the increased sales 
volume necessary to produce satisfactory 
profits will be attained. 


REFRACTORIES 

As forecast Cawoods Refractories con- 
tinued to make progress during the year 
and, by increasing sales and output, 
achieved its profit target despite having to 
absorb severe increases in fuel and raw 
material costs. A good start has been made 
this year. Exports continue to grow thanks 
to the high standard of sales and technical 
liaison provided. Flans have been imple- 
mented to expand production capacity. 


CONTAINERISATION 
Results for the year were encouraging and 


ASPHALT, STONE QUARRIES AND 
CONCRETE PRODUCTS 

Profits from asphalt plants and road 
surfacing contracts were an all-time record; 
greater competition has been experienced 
this year but the order position is satis- 
factory. 

We purchased Dean Granite Quarry in 
Cornwall in October last and although it 
did not contribute substantially to the 
year's result, it is now operating on a 
satisfactory profit level with shipments 
mainly to London and the south coast. We 
have under consideration a major develop- 
ment programme for this quarry to double 
the output for sale in the home and export 
markets. 

As expected, the completion oF our con- 
tract for supplies to the Seaforth Docks 
extension for the Mersey Docks and 
Harbour Board during the year affected 
the Dinmor Quarry profits. The possibility 
of exports in other directions is being kept 
under review. 

Llanarmon Quarry produced better 
results and the order book is being 
maintained. 

The two main concrete products works 
at Blackball Lane, London, and March, 
Cambs., again made losses. They are both 
excellent works; a vigorous sales campaign 
began to show better results towards the 
end oF the year and both works are now 
making profits, albeit not at a level com- 
mensurate with capital employed. 


the profit forecast was achieved. In Sep- 
tember a second vessel was introduced into 
the U.K /Northern Ireland service and In 
February last a third ship was introduced 
to support a new service between Belfast 
and Rotterdam. Although competition is 
keen in all container shipping services our 
first class team of young and expert execu- 
tives in this division is confident that its 
organisation and detailed attention to custo- 
mer service will produce further improve- 
ments in results this year. 


CAPITAL COMMITMENTS 
Capital expenditure approved to date 
totals £614,000 and Includes sand and gravel 
land; quarries, refractories and container- 
isation plant and equipment; road tankers 
and a domestic solid fuel business. 


SAND AND GRAVEL, READY .MIXED 


CONCRETE AND BUILDERS’ SUPPLIES 


Although there was only a small increase 
in work volume in the building and con- 
structional industries we experienced 
better weather through the year and, with 
increased efficiency and improved margins 
as cost increases which had been carried 
for some time were mitigated by an im- 
provement in selling prices, we were able 
to produce a gratifying increase in profits 
in this section. 

Outputs in the sand and gravel quarries 
in the south east and in Yorkshire were in 
advance of the previous year and tbe 
improvement is continuing this year but 
final figures must to some extent of course, 
depend on weather conditions during the 
remainder of the year. 


GENERAL 

The Share Incentive Scheme we submitted 
to the Extraordinary General Meeting on 
23rd July, although receiving considerable 
support from shareholders generally, was 
opposed by certain Institutional Investors; 
tbe number of shareholders in favour was 
365 representing 3,423,527 shares (61.25%), 
and the number against was 40 representing 
2,158.737 shares (38.75%). We were dis- 
appointed with the result as we felt we 
had presented a scheme which contained 
real incentives for and involvement of the 
executive; however, we are considering an 
amended scheme which we hope in due 
course to submit for the approval of share- 
holders. 

Our divisional budgets for the current 
year are for further growth but, of course, 
the general state of the country’s economy, 
industrial relations, and weather conditions 
are matters which can have a major effect 
upon all or any of the various activities 
in which we engage; subject to these we 
are looking forward to an improved result 
and so far our profits are in excess of the 
corresponding period in the previous year. 

All our businesses are in Industries which 
are highly competitive and in which price, 
associated with quality and service, is 
largely the determining factor this situa- 
tion places a high premium on our personnel 
at all levels and to all of them our thank s 
are due for a successful year’s operation. 

Conditions in Northern Ireland are 
creating many problems for our manage- 
ment and staff, particularly in Belfast and 
Newry, who continue to give loyal and 
devoted service in often difficult circum- 
stances; we are concerned for the personal 
safety and wellbeing of all our executive 
staff and workpeople and their families and 
we sincerely hope there will soon be an 
early end ta this troubled situation. 

The report and accounts were adopted. 
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Commercial Union i25pl 442 ® agt 42 
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lOpcLn. 
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19/9* 
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7pcLn.‘B 62 U 14, 
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jp t,IW ,B0 ® !• 20 
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London Assurance 4pePf. 40 (29/9) 

Wriahtaon Hides. C20p> 259® 

O 4 


Mercury ins Hides. (50p) 200 

it Hldgs. C20p) ZS09 48® 2 S 


Minot 

Orion 6589 65 

-J 5d1 29z ® 90® 7® 90 2 85 9 4. 

L&LSeSb ' 'JH®* ^ 7 ®°^ 64 3 tape 

(Rig, 


(25p) 180 (28/9) 
ip) 1 BO 


PradentiBl iSp) ISO® 79'-® 8 6 7 9 
'•ggW A ,10p5 372 <29,9, ‘ B tStf 1 84 

Reinsurance (25p) 70® (30 >9) 

Royal iISm tins «n in & 11 , 


Royal dSw 410® % in B 12* 12 

^SoSS"* - l10u) 2200 14 


Sap! eg rami ins. Hldgs. OSoi 310* 10 
<25p) 84 (30/9) 


StenlKJnse" Hldgs! « uw> , 

s ^ir 8 L r do " 6 5 »• Btaoe 

Jun Life f£fp> 179 8 

v^v"3k f 485 <2ai9 > 


Wri^ham- Richardson Bevlnotons QSt) 270 


INVESTMENT TRUSTS (527) 

Aberdeen Trust (25p) 183>t®- 4pcPf. 41 * 


Aeon^(lp) 391 : Ji. Income ( 5 Op) 58 

A|[p (25c) IDS* 8 . SpcPf. 54 (29/9) 
^ 309 “ ny ' <25p, 190 ®- 3wm- SB 

A cw§> Tru * t ttsp> 210 9tl " s '* BC ° b * 73 

*30*“^ t® 3 5° 10M ’- C * B ' (30w 2320 
Alva (2Sp) 104 (20/9) 


«rwa gw°* 3911 ' OQ,9> - cap - 

A ^1 ri ^9. , ^^ 4 73^i2# / 9) 0rt - «« 
Anglo American i25p> 91® 2® 3® - . 
4tapc«. 4Sta® (50/91. 4PC USUI. 100 

^ 8 ^ 9 /to lWttoMl * 2Srt 34<# - As * et (25*) 

A sg:° 7 ^ t r, ! 3 / 9 , i25p ’ 59 '-® 6o - 6i -^ 

Anglo-Welsb (2Sp) 40 (29/9) 

Ashbourne <25p> 6217 ® 1 
ArtKtown CZSD) 129®. 4taPcUns.Ln. lOOij* 

150/3) 

Ash mole (ZSp) 63 <28/91 
.ttanUc^25j>> 7 S'l Ord. 181®. Uni. 1974 

AMas 'Electric General CZ5p» 140ta« 40 
(30/9). SocPf. 531* 2 15 (30/9) 

Australis (3A1) 411*0 (30/91 
Bankers' (25P) 114 12. 4i*pcP». 47 i- 
Bey Hall (SOp) 180® 75: 6 

r l25p) S3® 4® 5<z 3. 4*iPcUiu.La. 88 

, 'S' 

Bbhopsgete Property I69ta 71 
BHhongatc Trust <25pl 169 70 65. 5oc 
Pf. 521- 


Border Southern J50^)_284®_1_ f^. (lssd. 


153P, 75p Pd) (25P) 8 D hr* <30/91 
Bridgend ( 10 p) 114>*« 15® 10. 71*pcUns. 
Ln. 1.1 Op) 56® (30/91 

British American General <25p) 58 7 


4p« UnsJji. 95130 / a 1 

.71ta_8. 4<jpcPf. 45ij® 


British Assets (25pl - 

iM/ 91. A SpcPf. 54b (30/9). 5pcCn*.Ln. 
146 (3019) 

British Canadian C2S») 73 (30/9) 

British Empire (5 p) 15b® 16 15': <3019) 
British Ind ast. Did. (25p> 99<i 130/9). 
_6 Ijpc Uns.Ln. 110b Cso/91 
Brttlrti Inv. T*L (25pi 166® 7* 9® 5b® 

,. fl ?67 s Wlr fc - 7718 <30, ' 9> ‘ 6,4,,e 


Db. 


Broadstone Inv. Tsl ( 20 p> 137. 
51 b (29/91 

Brunner Inv. Trt. C25p> 82 (30.'B) 


SPCPf. 


CJ-R.P. Inv. Tst, (25pl 110® 

‘ X® 40 50® 43 41 *. 


Cable Tit (25pi 144. 
Btapci/nsec-Ln. l~’ 


134 


Calmton Inv. Tsl SpcPf. 48 (30/9). StaPC 


, 0b. 61 b (30/9) 

- TSL IZ5p» 87. B C25p) 88 


Caledonian ... _ ___. — 

Canadian Foreign inv. Tsl (25p) 109 
(28'9). SltfCPI. 56b® 1; (30/91 
Caottal National Trt. (ZSp I 110 (29/9). 
■ C 2 So) 108*. abncDb. 60 a9/9l 
Cardinal Inv. Tst. SpePfd. 52b 1 (29/9L 
Dfd. (25pl 148® 8 

Cortioi Inv. Tsl (SOp) 194 (29/9). 4 (ape 


UnsecJ-n. 97 b (29/9) 
Centra.I. SheerwtKid Tst 


...... — (5pl 17t® 16b- 

lOpcUnsec.Ln. 88 

Channel Islands Inter. Inv. TsL IncShs. 

103. CanJShS. 28S J30.V) 

Charter Tsl Agency (zSpI 50b. SpcPf. 

50 (27/91. ai-pcUnsec.Ln. 92b 3 (28/91 
Charterhouse .Inv. T«. (2501 105. 4l*pc 
Pf. 44 (27/91 _ „ 

City OnL Inv. TiL Jncjhs. Q5p) 24U® 


b* U. Cep.Shs. 176 7 
Qtv Grscechurch Inv. Tsl (25p) S3 1b. 


Conv.Ord. (25p) 31®_(SO/9> 
a tv Interned- Trt. 


C23pi 79* 8 - SpcDb. 

90b '28/91. 4(*pcUnsec.Ln. 88 b:# 


Q»V Overseas. Inv. TsL (^Opl 17b 


City ot Oxford Kit. Trt. (2£n) 65* k# 

— 70b® 68 b 9* 


Claveriiouse Inv. Tst. (50pi 70b® 68 b 9ta 
avdesdale Invest C25PI 77. B ( 2 Sp) 90 
(27/9) 


Cal,' ‘Gen. Inv. Tst sbpcPf. Si <29JL* 
Continental Industrial Tsl 


<250* 178 

Continental Union Tst (2 5 pi 89. SpcPf. 

Debenture carnn. (25p) 107® 6 b® 6 b 
Delta In*. (5B1) 102 b® 3® (30f91 
Derby 73L Inc. Ste. 168b® ,C30 JBl 
C ap. Shs. (50P) 204 (30/9). DeW. Inc. 
Shi. 113 (29(9) , 
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80 

Dominion Gen. TlL (25p) 167b C3Q/9L 
SocPf. 53b 

Dual vast Inc. Shs. (SOp) 640 5 B'i 7. 
Cap. Shs. 325 2 . ,, 

Dunrtre London In*. Tst. <25p1 661* 


.(29/9L SjjePI._50(* (30/9) 


East Wert Inv. Trust (25p) X73t C28/9) 
Hast of Scotland Tst. 4pePf 42 
Edinburgh Dundee Inv. i25p) 138 6 7 6 *. 
4bPcPf. 44 (3019). SpcPf. 50b (27/9). 
SpcDb. 90 (29/9) 

Edinburgh .(nv. TsL DeW. St*. 20* 31« 


Electric .Gen. (2Sp| _10JSb_B U 8 /W 
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B CZ5P) 88 * 9 
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English Intnl. TSL (25 p 1 82 (30/91. Sboc 
Pf. 52 f27/9). 7pcLn_ 109'rit 9 
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(2719) 
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“ - - - .fi™ 


Fattier Growth Fond SterUng La. (10p) 
TSi' 

FunHhrvest Inc. Shs. (25p) 29b® b. Can. 
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100 


Hume.HIdffv A J2SP) 72b.- 8, &5o) 72 


(29/9). 54igcBCnv.uns.Ln. . 
Independent Inv. 7p«Pf. 70 1 7pta C28/9) 
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Raeburn C25p) 123* 1 2. 5pcPf 52* 
■3019). 4'zpeUnsXn. 104 3 (28/9) 
Rights and Issues Inc. CZ5pl 26b. Can. 
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■fa O’seas Comwtth. (25p) 
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(28, 1 'Si 
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Second Consd. CSp) 126®. 3pci*f. 52®. 
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90 ta- SpcPftL 53 (29/91 
SKUritfes Tsl Scotland (2Sp) 180b 1 
(30/91. 4bpcP>. 46 
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'*1 2- 8 taped need Ln. 772ii® 

S <30/8) '"*• USP> SpcDlL 58 

swrxurd TSL (2501 133 b® 1 2. SpcPf. 
SO 130/9 1 

Sterling O'xeas (tOpi 72b 08:9) 

Storing Guarantee (25p) 300® 298 3b 
New <25p) 304# 295 (30/9*. 


7 5. 


DO. (Wharf) (ZSp) 307 (28/9). 
Uoscd.Ln. 734® 30 (30/9) 
terllng Tsl <25p) 161 
^kholders f50o) 396®. 

4Sb®. SbpcPf. 56b® 4t« 


9 tape 


4tapcPf. 


Tettutolgy^invg. A OSp) SSb. 


17 b « . 

TWephteie Genl. OSp) (80 (30 9) 

Tempie Bar (Z5 p) 127 (30/9). 6ncFf. 

5?i 60 b, <20/9). 5 (t pc Lit, 108 

Thanet I50o) 69ta U9/9) 

Tfoonmortoii Secured Growth OSp) 30 
(29/9). Cap.Ln. 127 b® 8ta® 8 (30/9) 
Throgmorton Trust (25o) 64b® 4® 4 t*. 
BbpcLn. (f.p.) 124U 3ta « 


B OSP) 


Tokenoau Jl0n) Z3l«] 


■25p) 63. Cap. (25p) 120 1 


Tor .... 

(27/9) 

Toronto London Inv (n.p.v.l 197 # (30/9) 


Tra ns Australia (5J3p)_S9 60 (27/9 ^^, ^ 


^(EfSSw 18 51 t30;9} 
T Ssrivsifi o f? M,s04 * ^ 293,8 

T Cii! ,,p i'^ f25 ^ 191# 6® 89 90 1 2 3 
58' 1 Do - £ ew t2S o) 197# 1 89 


A_ 125 Dl 192^(30191. New A (25p) 
/9L BpcLn. 159 6 C30/9) 


235)*® I*. 4t*pcPf. 


180 92 (30/9). 

Trust Union (2Sp) 86 
Trustees Cnn. (25P) 

481*8 08/91 
Tyneside 403 (27.9) 

Union Commercial (ZSp) 117. 

..109b# b (3019) 

UU..BrlL Secs. (25P) 176b. SpcDb. 88ta 


StaPCLn. 


aT % 


Utd Capitals (25p) 34 


UM- Kingdom O'sdes (25 p) 44taL 8ncPf. 


73 (28/! 


UM. States _Geid.^(2Sp) 156 qiO'9) 

(TSP) 79® b 9b 9. 


Utd. States Deb. Cnn. 

" ' 106® (3°/9) 

r ... .es Trust (SUS1) 61 Sp 09/9) 

U LI I CO N.V. Sob- Shs. (Read. N.P.BJ -(F1.5) 
187® (30)9) 
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Western stockholders (5c ] 46 


Vrihchmore (2501 37 B IL7IB1 

— 


>) 94. 
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What OSo) 9317 (3019). B , 

SbPCPf. 38 (2B/9). Spcbb. 94 . . 
Yeoman (2Sp) 168 *. 4bPCLn. 9T% 3 

Yorkshire Lancashire (25o) 26 <29)93 




UNIT TRUSTS (3) 

ClVde High Inc. Fund Inc. 53.9 (29/91 
M- G. GmL 112.3 (29)9). Accwn- 148b 
(28/9) 

M. G. Dlv. Inc. 70® 69 
M. G. Fund I DC. 54.7 (28/9). Accom. 
56.8 (2819) 


IRON, COAL & STEEL (88) 


Babe ox Wilcox 260®. 4pcPf. 40 (28.'9). 

4LpcOb. 68 (30/9). l irtcUi. 105b* 
Balfour Darwins (50p) 78b. GpcPf. 79 
(27.-9) 

Bevw. Peacock (5p) 19b 


Bralthwalte Engrs 135 C30.'9] 

- — - -37® 481*0 4® 


Broken HOI Prop. (SA2) 53. — 

i:® 8® 40 50 38: 64wx5to.Dh.. 81® 
Brown Bayiev Starts (30P) 67® 

COfY fWm.) 3509 SO 4 5. SpcPf- 248 
(30/9) 

Dvw- Ashmore (25Pl. 51 50b 49b _ 
□oxford and Sunderland 380 9. 6pri>f. 
38 (2819) 

D uncord Elliott (Slteff.) A (2Sp) 47*6 8. 
7taPCLn. 74* 


Firth (Thox.) John Brawn 1340 1. 45 , bc 
!- 64 (28/9) 


Ob. 


Hartond WoHT 22* 1b 1 (30191 
W) Leslie (SOP) ZJb 


Hawthorn [R and 

hWt ’wrlghtcon (25o) ST. BpcPf. 45 
(29:9). 4bPCPf. 57 r, a 
Htpislrt (Hldgs.) (25p) 18 (2819) 

Lee (Arthur) (invests.) Cljpi 2b 
Llovd (F. H.) HlddS. <2501 71® 1 


MBCLolUn (P. and W.J (Mo) 22 (29 19) 
Neeosend Steel Tool I25p) 127 6b B 
North British. Steel Gp. (250) 17 (28/9) 


Richardsons. Westgarth (50pi 35 b- 60 c 
Ln. 66 * 

Robb Caledon Shloballders (SOp) 21 
Swan Htmter Gp. 37® 8 6 V 
Union steel Coro, (off 5. Africa) (ROJO) 
28 '* (29/9) 

ward (Thai. W.) 3420 1 39i 
wnessoe (Z5ol S«Jj® b 5b 6 7 
woodhoose Rncsen CHIdgs:} 112 bo) 39® 
Yarrow (SOp) 32 


MINES 


Australian (75) 


wil South (SA0J50J 96* 6 9. Shs. 
■ pd.i UA0.50I 44 * 


CiM.SA2J50 1 iAUO 


Gnld^gMOies Kalgoorile (AustJ KA 11 15 

Great Boulder (3A0.1D1 58 9 7 
Hampton Gold Mining Areas (Sp) 100* 

Hampton Properties. CSp) 32 1; 

London Australian Gen. Explcn. nop) 29® 


. -.I.M. HldflS. (5A0.5Q) 118* 19 182 
New Broken Hill Consold. (&A0.S357Z5) 
399® 401# 397® 5 400 400 1 394 403 
North Broken Hill (SAD Boev ssm 62 60 
North Kaiaurii fSABJW) 21 20 i9b 
Parinoa Mining Exploration rsn) 5b C2B'9» 
Western Mining Corpn. (SAO^O) 108* 
U 10 17 16 11 14 12 13. New (l*s, 
SA1 JO. SA0.75 Pd.) CSAO.501 76* 70S 
10 2 fit 1 


Miscellaneous (212) 


Amerkan Metal Climax warrants sub. 
HJ-5.61** 380. SpcSohd. Debs. C3UJS.10) 
3U5JG® [X£Vgi 


Aver Hjtam Tin Dredq. (2 Sol 77 
:(5o:9i 


Borma Mines (i7bo» 6b 

Central Provinces Manganese Ore (12bp) 
22 (30/9) 

hatter Consd. Ld. (25pi 192® 98 3 2 
79 81 80 78.83 It 6- 
Chsrfertufl Finance Hldgs. (5p> 11 b 12 

ta* ta 


Emfty (5 p) 7i^ (30.-91 

“ ' Transpart H2bP) 75b* 


Esoeranza Trade ... 

5 ta: 3 G 4 ta 3b 
Geevoe (2 Sp) 170 00*9) 

Gopeng Consd. (25ot 172* (30'S) - 
Idris Hydraulic MOP) 35* 8 (30/91 
KamuntJng Tin Dredfl. (1 5p) 39b (30/9) 
Umu Mng. (Sn) 16 f30/9) 

London Tte Cornn. (20p) 108'i ‘ 


Lonrito IZ5P) .78® G5 57 61 9 60 G 

8b St .7 S5 9 69b 58 81 1 73- 68* 4 
70- 6bPCUni.Ln. 54<s (27,'fl). 7bpeCnv. 


UHS-Ui. 63 7 


Malayan Tin Deeds. (2Sn) 145 (27, ; 9l 
NortfSatt ' E^fu^OCI L^BOWS) 


rio n mo-ZInc enron, CUtol 201 S* 2001 * 


‘ifbi'^rzorr^ozr^ 

Warrants Br. sun. £1 8® CJOfSta Ajfi® 


.eiwKLn.' 73ta* ^8j9i 


SL>lran Mrig. <£Spi54ta* % «6/Bl 
SoJectkjn TlL I2SP) 668 * 50 48 


io'iSmi khua _ coni- (10pl_ 88 


□retfg. (25p) 83 


Soutneni Malayan 

Sungri’sexl <20 pi 4B (30/9i __ 

bungel wav DreofliMi Bemad (SMal) 17 
(30/9) 

Tchtdy Minerals -M Op) 39 
Tharsrt SMphor Copper 220 (29,91 
Tronoh (25p) 54b 4 (2 8T91 
Yukon Cots. «Cn 69 (30/9) 


Rtaod. & E. African (36) 


Botswana R5T 0121 170® 5* 200 
Glow and Phoenix GMd (1SW « 

North Chartarlond Exploratn. (1937) 15b® 


Oceana Cansold. liSS’n 
- Flnaa 


Phoenix Mining- Finance a5pi 35® 
Phoenix Prince Gold (iqpi 6-b 


Rhodesian Corpn. (ISipl I 7 ta 
Roan ConsoM. B 0C4i 1, 


172# BO® 25u 

Sulutora Gold Mng, Fin. < 12 tan) 21 (2B.9> 
Tanganyika Contassrtwvs <50 pi 150 
Winkle ColHenr isopi its (Z8.9I 


Zambia Copper Invests. (SBD0J4) 35ta:o 
41-9 5b 4 4: 3bL Units of Ln. 197B 
23®. Do. 1982 17ta b _ 


Zambia Industrial Mng. Corpn. BocDollar 
ZamWa^/5^io > American (5DB1.40) 180 


Sooth African (252) 

African European Invert. 6pd>f. (R20QJ 

CQtA 

Angie American Coro. S. ^trica tgg-l 05 
261® so 48 7.6. epcPfd. jgaoo* 70 
Angle- Transvaal Consd. (RO50I C 

BfvraOnDtricht Gold JR0.25) 119*9 
Bracken (R1) 41b® 40 37 
ButSsfOntWn Gold (Rl) TSS® B 80 

W5! p i VK? %££? 

to^ldawd* *^ irchls«5 
fields Devriepment IR 0 . 10 ) 235W 


Corner HCKisc Irtvert. 


Cidrisdon.Sv^rare tRO 


□aggafonteln - 

Dot w idon te ln Gold (R1 


1530 20 

££ i so. 


Combined Units 135 <29/9) 
Jast Geduld (RD. 20 ) 11® 
East Rand Consd. ilOP) 18b 


Eastern Transvaal Cmi«l. lRO.30) 150 
Gold (Rl) 45* B 5 


ElsbuTO Gold CR1) 45® B5 

Free State Davalopment Itwcrt. (RO.SO) 38 

Geduld Invests. IR11 140t 

General Minim Finance (R2) 830® 50 30 

Government Gold Mining Areas (RD.D2 '*» 


wuiq/Ks ' j? s bo 


HarteBcAstfontejn 


Jesse! Props, 


ohannesburg 
*, ii 10b 


mein Gold l 
. (Rl) 65® 
I Consd. Ii 


(Rl) -|5jj®~30 


nvesL (R2> £10^ 


Kloof Gold IRI) 2340 26 20t 30 2 2B 9 
Leslie Gold (Rl) 28* 9 7 
Llbonpn Gold (R1> 147 52 4 


LlbanOn Gold (Rl) 147 52 4 
Lulpaards Vlel Estate Gold I (10p> 27 
Lydenburg Platinum (R0.12b) 44* 6 * 2 

Marievale Consd. CHI 1 56 

Messina (Transvaal) Development (RO.SO) 

Middle Wltwitersrand {Western Areas) 
lRO.25) 152* 45. 7pcLn. (R200I BO* 
New Central Wltwatersrand Areas (R0.50) 

run* l2 WRw a cersrand Gold 0*0.50) 86 

o3 Free State InresL Trart (HI) 
545® 5B® 30 35® 35 
Potgicoarerust Platinums (R0.D2ta> 91b® 
1® SB* 7 5 S 9t 1 
President Brand Gold (ROJO) 4209 18® 
10 12 

President Stem Gold IR0.50) 210® 


Rond Leases <R0.02b) 9ta 129/9) 
Rand Hldgs. CR0.5Q) V 


.1 2 (2819) 

Rand Properties (Rl) 143 i29.<9> 

Rand Selection (RO.SO! 520® 500 
Randfomsin Gold Wltwatersrand (R2) 

69 <29/91 

SL Helena GoW Mines IR11 465® 5 55 
SentriWt Boperk (R0.10) S9«l 82* 55W 

Simmer Jack 0*0. 02) 20 (3019) 

South African Land Explorailen CR0.35) 

70 6 (3019) 

South vaal (ROJO) 129 8 35 1. OpLCerts. 


103® (30/9) 
Stnfoateln UtOJ 


LSO) 33 

Transvaal <R1) 220* (30/9) 

U.C. Invests. (Rl) 101® 98® 7 3: 6 
Union Cpn. (R.084U) 1340 It 2 30 27 9 
8 6 32* 25 

Union Platinum (R0.10) 63 1 2 
Vaal Reefs (RO.SO) 4i2« 10® 10 4 400 
VentriWost (Rl) 520 


Vereenlging Estates (R2> £9Ti go/9i 
Virginia Orange Free State 1 (RO.SO) 19 


v!a Monti 


ktonteln tRii 38® ta® 8 

VogeUtrulsbalt Metal iRO.OZb) 41® 
Waterval ird. 05) 66* 
veltom (RO.SO) 73 70 
vest Driefonwin (Rl) BOS 795 800 51 
790 

Wert Rend Cons. (Rl) 34 (3019) 

West Rand Invert. Tst (Rl) 692* 5 80 
West Wltwatersrand (R0-Z5> 850* 20 
45 605 

Western Areas (Rl) sB® 6® S 7t 
Western Deco Levels (R2t 350 48 
Western Hldgs. (R030) 755 
Wlnkelhealc (Rl) 136 7 8 40 
Zandpen (Rl) 26b* 7 (30/9> 


West African (10) 
Amalgamated Tin Nigeria [25p> 18 b 
B/slohlTln (10P) 6 b® 

Ex- Lands (lOp) Bta (27/9) 


Gold Base . Metal (121^)) 5 4 (zg/gj 
Jantar ClZbo) 5ta 
K ad una Syndicate HOP) 12b® 

Offln River (12bP) 4T« C30/9) 
United .Tin Areas 11 2 tan) 13Mb 


Diamond (84) 

Anglo-American Invest. TiL (R0J5O) £15 
Cons. African Set. Tsl OSp) IBS® 7» 78 


7b 80: 80 76 7 9 8 


Do 'Beera Cons.' 40pc J [R5) £l3ta (28/9). 
DW._rR0.05) IBOta® 79 7 80 76 5 8 


91 BO: 78b. 

(27/9) 

See Diamond {Ro.io) g* 8 


Do. iso CR0.05) 21 B 


OIL (291) 

Ampol Petroleum ISA0-50) 26 b® 6 5 
An|lO|. Ecuadorian Oilfields (SOp) Gfib 7 

Attack OH 800 

British Petroleum B11® 12* 8:« 10® 
8 5 11 7 4; 10 S 9 GL BpclstPL 
90- e ,9P«n8Pf. 101 ® 100 1 . SpcIstDb. 

83 5*4 (30/5). SpcDb. 344, i® 5ta® ta 
Burma* Wl 428* SEI7U4t9. Wrts. 
to sub. for Ord. 142® 40 4 DT U 374 41. 
6pc2ndPf. 83 <27,-91. 7tapcPf. 80. 8^C 


Pf- 87 ta 6L "dtattebb. 67 b (28' 
41* X, 

Eastern Genera) Hldgs. Cl Op) 53® 2b Ita 
2. Nm (lop) 52b. BocUnsec.Ln. 240 
E»0 Petroteum 5bPC1stDfa. 1974-70 Bib 

^?iiDb. S a* ,nDh - 1979 ' B3 74,1 4 - 

klrtWI Oil Corim. OUS7-50) £24 ta# 
C ^So n «7/9) elr0, “ l,,B Corpo ' f*W»>-30) 
R“v?l Dutch PeL (Br.) tri.20) £19b »« 
5heU Transport Tradlnq CRen.) <25pl 348* 
9S® SOb:® 1b* 46 4 7 5 8 Bl* 3: 3- 
(Br.) (25p) 350* 49. 5i 2 pc1stPf. 82® 3 
(30/9). 7pc2ad Pf. BOO 79b BO 
Steaua Romans (BrlLl 0pc (35p) 27 
Texaco Intel. Find. Cpn. 4-tapcLn. 78 
<27/91 


Trinidad Canadian (25p) 185b* 3b® 4b9 
2 SO: 3 Ik Dfd. (250) 16 09/9) 


■* - i- U'O. in 

Ultramar asp) 293® 1 BB 5 BOS 95 3 
2 90 1 1 87 97 

Walkers (Century Dlls) CIOpi 71 (30jg> 


PROPERTY (433) 


A uSHi3Fi«l!8**- a5p ‘ 106 * ^ Bkipe 

Allied London CIOpi 86 7 Bb 


Alina tt London (Upfi 30 V 
». aSp) 370 80 


Amal. Inv. Proo. 


t2Sp7 Ti5,a ® 130193 


Apex' 


Anuta Secs. (5^15ta* 


Arovle 


.3 4b 4 4f2b 100 i 
7tancUrarcd.Ln 


p' 107 b® 3 tat® ta® 6* 


Arndale . ______ 

Artaoen G5 pi 12 s. 




295 

fi lroeU m^cd-Uv. 64® 
5 4ta. 


Bampton Hl*«^ BLpcIrtOb.' 80 1 b <27/9). 


BtapcUnsecdXn *64 
Beaumont OSp) 1051. 7 

iwr 


€30*91. Bpc 


Berkeley (28p) 135b 
2 3L Wrrnts. 67b. 9tapcl/r 


n ^ 

Brtrton SSL C2Sp) 110 ®. 

(30/9) 


r 2 b lb 
raced. Lit. 


apclnob. 72® 


^‘aary Edmonton Land <7 ho) 10 9b 

SS 

ss& B 

Central DIsl Props. (SOdi 178 5 6 . 


169 


jKssoirtf'ruar “*** 

C ^2 a ?To'lB) E5tS - 77 ' CaP. <2 Op) 

Gharlnood Alliance Hldgs. ( 10 p) BOb* 80. 
^7iipcUosecd.Ln. (50 01 34 3 b (30/9) 
Chesterfield (25 b)143 <2819? 

Chown Secs. <B5pl 1 04 <30/9) 
ararchhunf EsK O-Sp) 230® (30/9) 

%JSU 

Jty Offices GSp) 91b 2b 3 
.Qirrun IE. AJaa Invests. BluelnMi nn 

r&LSSTO’ ®psia3KSk 83ta_?2B/9i 

(So) rata® 4 3 

_ta* 4ta 31*. lOpcUnsXB. 1 10 ® (30»l 
C u'£l!LrL* n 32 NeW TOWn C10 ' ,) 34 b 5 7pc 
^rtm*n Combined Secs. Btapcl stMLDb. 73 

^3an Hldgs. (25a) 73b 3 
®° P> 10 »■ 


Metropolian RhL Surplus Lands Btapcist 

jsssshS%pA , 

Mucfclow (A. Jj Group <25p> 120 (30.9i. 

tSSrtsnSom Wta <25*1 146* 8 Mg 3, 

New River 610®. 7taPriJrnec.Ln. 19a® 

North Brilltt 

□ddenlno's Preo. Invert. i25sr 330® 27 5 
Penny Land Invests. <25pi 82': 

Peacher Prop. Cpn. (25pi 94 »• 5. 6 j,bc 
I atMt Oh* 0 * 

Pedrouiainvests. (5p) 425 30 128 9* 

Prop. HI d3- I"*- TSL MSP) 194'.-0 


Property Securiry Inv. Tst QOpi '255* go 

itegian Property tsl tapi I3ta: tab*, 
RMlSwl PTO«. «»P1 ^4 *48151, A U5p, 

Rmn Propert y , Hld gs-. B'-dcLry BB U9/9i 
Reliable Proourtlcs >Z5pt 33 Mg9i 
SL Martins Props rtv CpP. (2Spi 308 7. 

5bpcLn. TBS 4 ... _ 

Samuel Props. <25p> 262*3 

Scottish Metropolitan Property COei 107® 

Second Off Props. CIOpi 30«* (30J91 
SI mo Securities Tsl 8 tapeU«- 72 iM_3i 
Slough ESffL (25m 97ta® 6 ta 7 6 5ta ,b 4. 
7taPcDa. 64 ta *27-91 


snvcruion Securlfios (ZOpi 96 (29:9i 

irit) Hidto, BOP' IMS* 6 5 


Star 


Bta 8X7 Ij s! 6tapd.IL 199 6 3ta 
Sterling bum (25pi 2239 
Slock Conversion Inv. Tst. 


Stock conversl on Inv. Tst. G5pi 626* 3 Q 
Sunlev < Bernard) Inv. Tsl (25pi 2ib® 12*1 



Town Cemre 5 Securities I25P) 59ta <29/9i. 
Cap. Shs. G5oi 58 G&-91, 


Trafalgar 'House Invests. GOn) 1201® 41 . 
20X 2 ta Ita 3 1 . New (JOpi 125* 4’:® 
6 3 I- S ta 2 b. B Wrnu. 49* 7* 7; 
6 b 4ta 7. Sub Writs. 25*. TtapcPi. 
(Subscription rtahu eacrcised) 70b ( 2919 *, 
7ocDb 67 ta (30/9). 10-bpcDb. 1Wi ; « 


/DLUD D J ■ J UJU/SI, | ltm>*|B 

« 30/91." 9taPCLn. 100 L 100 UB, 9.. Now 
B*-ocLn. JOZta* 2 . StaPCLn. tcarryii® 
rlgnts to subscribe) i 2 Bp fl. BpcPartw 
Cnv.Ln. 190 <2B/9i BpcUnSAn. 86 S', 
ta (28/9L lOtaPCLn. 10S 1 ® ta® lq 

TnfiorS 'park Ests. (2Spi SB (30/9> 

Utd. Real Property Tsl (25ri 255 (3Q/9i 
Waite Son 67® 9® 


« ?7 S . rt (2V,l. 


w^ao^SB' (arista®: B4. s 

Westminster Property ln». (2 On* 120 
(29/9). BtaPCLn. 65b (30 9i 
Westminster Tsl Hitts. < 20 pi Jli.g i. 

wlnaafo Iwestl ( 20 p) lOOi® 99 


KUJSBER (S3) 


Anglo-lndonmian Plants. 26b (la-g. 

Beau SeJour Rbr. CIOpi 9b (30:9* 
Bertam Consolidated Rbr, (TOn> 171, 
Brad wall iFMS) Rbr. Estate (IOdi 2a 
I2 Bs'9i 

Suklt Mertalam Rbr. (10 p* 9ta i30.9i 
B uklt Sembawang Estates 85® 

Ceylon Consolidated (So) 6 (29.9) 


Chersonese (FMgjS^KSt&M* 31 


Rbr. Estates llOni 


Consolidated 

17ta® ' 

Cralgtelea Rbr. Plants. CIOpi lBta® 
Dalkeith (Ceylon) Hldgs. (10 p) 4 I *9-9* 
Duff Development <25p) 83': 

East Asiatic Rbr. Estates *5P1 18 (23:9i 
Elpltlva Rbr. Hldgs. (lOnl ,9ta <27 9* 
Gedong InvsL Cl On) 17*: G7.9) 

Golden Hope Plants. <1 Dpi 45® 41:0 

Grand Central InvsL Hldos. tlOm 34 
Guthrie Cpn. 217® 20® 1® 19 18 is:. 


StapcLn. 90 G7 f 9) 
dlgnioi 


High lands Lowlands Para Rbr. (IOd) 3S< : 


Grp. (JOB) 45. 
Inch Kenneth 


IR 


_ Kajang Rpr. (10M )3ta 

Kuala Lumour-Kepong Amal. (lop) 23<« 


KuKm Grp. rtOp) 26. lOtapcLn. 1100 
Laras (Sumatra) Rbr. Estates UQoi i. 

■ 28/9) 

London Asiatic Rbr. Produce flOo) 4b / 
London Sumatra Plants. < 10 p) 17 r 

Ma/edic (J oh ore I Rubber Ests. (5 d> 20 

I29(9i 

Malakoff Rubber Ests. OOP' 18b (3a3i 
Malayalam Plants. < 10 p) 14 ta® 14 ta ^ 
Mapalagama Rubber ( 10 p> 6 >: <2819. - 
Minwin (Java) plants. OOP' 16® 14 


M»rn*poera_ Ests. OOP) Bi. 129i?i 


ah Pegoh OOP) Ifl-'iffl 19ta® 1B8 

liver OOp) IBv. 130-9) 

augh iF.M^.' Eat. ( 10 p) 7b (299* 

Senang flOpi 7 1 , _ 


Merilmau Pegoh 
Muar River ' “ 

Narboraug 

Padang 5c - .. . .. 

Panawsttc Tea Ests. 22 GB 9< 

Perambe Cevfon Cl Op) 42>,: 5 2b 
POUlIng Ests. MOpi 43 ta 2ta 
Patinl Para Plants. (lOp) 16 
Plantation Hldgs- HOP) 26® 7 ta. lipe 
Uns.Ln 120* l4t 
Rubber Ests- Ceylon (1 Op* 9 GB/9* 
Sampong (Java* Plants. (lOp) 9 (30/9) 
Seafleld Amalg. fiopi 61® it® 60 u tat 
Sennah Rubber 4S C7:9* 

Slttang Valiev Est. (lOp) Ita® 

Straits Rubber (1 Opi 1 8® ta# '* ta 
Sungel Bahru Ests. ft Op) 9 >29 9) 

^goan Invests. IIOp) 18 (20'9i 
Talplng Plants, (lop) I4ta (28/9) 

Ufd Rubber Coffee Plants. (1932) (Sen ai> 
(29/91 

Warren Hldgs. nop) iota ID G7'9* 


SHIPPING (107) 

Shipping StapcLn. 71 


Anglo Nomcss 
CM); 9) 

BrlL Commonwealth Shipping <50p> 2298 
f*_B# 4 5 8 6 . StapcPf. 59. lOijpcLn. 
106': G9I9) 

Caledonia invert. (25pl 210'j* 13 
Common Bros. <60p> 103 U7I9) 

Court Line G5pl 177:® 4* em 

B2t« 72 7 6 21- 3», 61 5 8 4 ta 6 'j 4* 
3. 1 1 pcLn. 1990-95 104 
Cunard Steam Ship 234 
Furness Wlthv 329 31 3. SpcPf. 540 

09/9) 

Gen. Steam Navigation 8601 
Gralg Shipping A Nan-vtg 280 i29>9) 
Houlder Bros. 4i*pc1rtDb. 40'; U9'9) 
Moulder UM 210 (27191 
Hunting Qbsan 158 (29/9) 

Jacobs (J. I.) <20p) 58 7 

London Overseas Freighters GSp) 56® Sta 

Lvle Shipping l25p) 88 G 7 (30/9). A 
Non-vtg. <*Sp) 8 Sta GB9) 

Manchester Liners gop) 63® 


Manchester Liners GOo) 63® 

Ocean steam Ship (25p) 99 ta® ta 9 


Peninsular Oriental .Steam Navigation Spc 


Pfd. EOta. Dfd. 147® 60 7:« fitaffl _ , 
Sta 4i.. staPCDb. (Perpj 32*. 3';pcDn. 
IfiffrYl 89 00/9). SiuicDb. 7fih 


(30/91 

Reardon Smith Line (50p) 59 8'; (30 9). 
A Non-vta, (Son) ae* 7® G 


Rundman (W.l c50p) 250* 48 
pin 


Sheaf Steam Shipping (50p) 195 
Southampton l.o.W.. S. England Royal 
Mall Steam Packet CSOp) 122 G89v 
SpcPf 43 (3019) 

Tanker Invert. Trust GSp) 42ta 2 U 130 9) 
Union .Castte Mall SpcDb. 93® 


TEA & COFFEE (23) 


Amalg. Tea Ests. 95 
Assam African Invs. 33. 6 pcPf. SO 
Assam Consd- <25p) 21 (27.9) 

Assam Frontier 70® 70 
British Indian Tea (Hldgs.) 650 7® 
Camellia Invs. (lag) 50 ta® 50 49 
Ceylon Tea plants. Hldgs. 175 «30,gi 
Chubwa 58 <30/91 

Consd. Tea Lands 304*. 5pc!stPt. 44 
429/9) 

Deraodera GSg) 44 
Deundl 42* 

Devlturai Hldgs. ( 10 p) 10 G9 9) 

Dooare HldflS. (lOp) ita G9f9) 

Empire of India Hldgs. liopi 4ta G9.9). 
SpcPf. 32 <30/9) 

Estates Agency Hldgs. (2Sp) 150 
Highland Tea Ceylon GSp) 6 ta G9 9* 
Jokal Tea Hldgs. 52 3 
Jorehaut Hldgs. 74 129/9] 

Lebong 68 i27.'9) 

Longbourne Hldgs. 175® 

Loninra (Ceylon) 47 5 G8/9) 

Mrtuod Russel 119 20 <27/91. fipePf. 48 

MaluH 56 (2»9) 

Maksim r Assam) (SOol 68 (27>9) 

Moran Tea Hldgs. BO® 


Nuwi ra .Ellyn .(Hl^s, ) 25 1 


Ouvah Highfialds 
.Palmadulla Hldgs. 119® 19 
Ralawella Produce Hldos. (50pi 10b 
Scottish Ceylon Tea <25 p) 4 <28191 
Scottish Tea and Lunds 15 (30/9) 

Slnglo Hldgs. flop) 6 ta (27/91 
Standard To* Hldos SSh 
Warren Tea Hldgs. B7 QB!9> 

Western ooaars Tea Hldgs. 57* 
WIDIamson Tea Hldgs. 75 a (28/9) 
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Otj Nrthrn Telegh. Hlda, (£3i SUS7J* 
(27/9). Do. (Kr.SOi £6 ta 125/9* 


TRAMWAYS & OMNIBUS (3) 

AngjaAraeoilne Trams (5gi 4 I28J9*. 

fsgtff-M 11 a7;91 - 

La croze Trams SpcIstDb. ». 

Calcutte Tramways SpcZndDb. 21 QK9>;'; 

Ewer (Georgs' < 10 p> 17* 16 

Lancs. Utd. Trnsprt. GpcPf. 49ta 51 (28,* 


WATERWORKS (8) 

Sritto 1 (7pc Max.) 69 (30/9 1 . 5pcJ»f. 50.. 
Chester^ dtapcPT. 44 (Z7/9i 


Colne Valley 4wcPi. S9ta. AtapcPI. 77 tai 
* !93. 6 ':ocPf. 73 czg'gi 


BpcUnsJLp. 


pojTinsrtbi) Invert. HOp) 42 ta 0.7 «r 
I <*Oer Inverts. I25p) 164 6 


Esute. Propy, mresL C25pl 170* 2 70ta- 
* I- shs. of 


7tapcUns.Ln. <smjs.~ rt*. to ' 6 rd 
:8-9»« - 


25PI 123 (2_ „ 
died) 81 07/9) 


Do- uob. rl exer- 
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— ' ’ ' G5o) *u 

iSK, 

275* 30 3 


(30-9). 

Green CB.1 Properties 


New 150 p l 274 Go'/gl' 

‘ now' si 


Gresham House Estate 552 
Gromraod Secs. (5p) 311 , 


. 10)91 
2i* Ita 


Guardian Png xtrtto" ( HJdQL) OSp) 85 ta 


53ta 09’ 9). 6 pc PL 56 


Guildhall 
(27/91 ^ 

Ha/oy bridge Inr. Trt. SpcPf. 49 (2719) 
Hallmark Secs, BtapeUnsJav. 78 (30 9) 

3 »r> , te (is. ^ 


Heron Hldgs. 7Dcf stMLDb. 77 ta® ta* 

SacWllf Props. 7taKlStMLDb. 


HoUonvav „ 

,fl*ta awai 

[m rv Pro py.. HWg». G5p) 2400 1 
Investment (25pi 73* 


Jermvn Invest (2Sa) 43 (27/9) 

- — ''i»_3ta 2ta 


Kav-Bwan tSp^23* 4ij 


Land General 
<5p) 21 ta ta 
l^«d Investors GSp) 132 <29/9) 
H 1 ?" T ?- reOP) 179 

8S).» IT ^cirtMLDb. 16 


QBl 31 (29:91. a 


179M) 71 , _ 
1B8-93 7Z# 
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Ure. Land. 422 4 .(30,^ 7 tapeUnseeiu. 


80ta. . 6 ncUnsec.Ln. 165 


Itaewsnn Derets. < 121*01 79 

sSSP*!? 6 ™ 5,1 “P Centres (Hldgs.) 


London 


(lOp) GOO h 
London City 
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London .Shop Prog Tsl ^5o) 71 ta. 
UnSKLtD- IOTO 100 (3079) “ 


Lymon HldgsTJ.GOpl 98 V <39.-91 
mckw sees. <2 op) ns® impart 


■6. tape 
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TpcDb. 77ta® 
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^ 51 r29 ^'- 4pcPf. 3f 
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Mid-Sussex Addtnl. Ord. Gpe Max.) 68 # 
130191 
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SpcPf. 49 1 2 (2919) . ■ ■ 

S. staffordshlie 4tapcPf. B2 ta G7/9L Bpe 
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Sundariand add S. Shields Spc 49*: - 

Wen Hampshire SocPf 75h (30-91 
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SPECIAL LIST 

OCTOBER X (8) 

Bassett (Geo .1 Hldgs. 7‘jpePf, 65 ta 
Hardman (Thomasi son 51 -pcPf. 44i s S 
Hewitt fF.) son 0 927) BpcPf. 85® 
Oceana Laundry GncPf. 3Qi'« 

Sumner Fronds Eno. sijocPf., 46 

SEPTEMBER 30 (4) 


Nemend Steel and Tool Corpn. lOpePf- 
oQpt 

wmverhamptcui Die Carting GrouD fipePf. 
***a» z 



SEPTEMBER 29 <3) 

Bradlows Stores- 6oePf. 49. BpcAPf. 49 
SEPTEMBER 28 <*) 

Morton Sundpur Fabrlei SoelrtPt 40t»8 

SEPTEMBER 27 (3) 

Montfort (Knitting Mills) SocPf. 4fio* 
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CAPITAL GOODS GROUP (184) 

| Aircraft and Components (3) 
j Building Materials ( 29 ) 

; Contracting and Construction (20)... 
| Elctrls. (ex. Blctrn. Rad. & TV) (13) 
j Engineering (79) 

I Machine Tools (15) 

Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) GROUP (56) 

Electronics, Radio and TV ( 14 ) 
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. ,11 ‘ ■ Household Goods (15) 

■ la j Motors and Distributors (27) 
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(NON-DURABLE) GROUP (175) 

Breweries (21) 

Wines and Spirits (7) 
Entertainment and Catering (15) 
Food Manufacturing (24) 

Food Retailing (17) 

19 j Newspapers and Publishing (15) 
so i Packaging and Paper (16) ... 

Stores (30) 

Textiles (21) 

Tobacco (3) 
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High | Low | Hub j Lo»- f 


Betting duty 
revenue 
up slightly 


3.87 


5.58 


5j£ 

5.21 

6.96 

7.67 

7.85 


UL81j 
19.21 1 

14^37 > 


3 ns 
ZJ35 
3.04 


H3.89 izia.77 none jiiB .32 
16Z.4B jl63L59 165.14 '165.64 
1264.51 [262.52 263.79 1263.67 


111.18 


4.55 


13.03 ' 6.35 


12.78. 4.48 


177.08 1 — 1.4 
189.08 i— 1.3 


156.07 156.70 158.05 159110.128^4 162.00 103.03, 18L50 i 82.82 

(K» i ®5J '(10rT3j63l (25-S/BEi 

124.11; 66jW, 280.12 I 66.40 

ft * I • 15/31 (SffiBl ! 13/3/71) 
108.31 166.88' 98.30] 167^0 . 85.01 
• taw . tail vajoreai 
196.64 £89.85 152.63, 269.85 ! 84.39 
nr - i , , I i»fai *6/3) WW71I :(27.<6ifi2i 

1875.75 1275.70 276^3 i277.0fl 1225.51 286^3:174^3! 235.11 1 B4.71 
1 l UOflt ®3> U7A9D !i25ifi.iS2i j 

138.50 139.43 141.19 -142.53 [123^7 1 149.28; 102A6' 160.85 f 62.90 
I I (28/7) | (20) 1(19(9^5) i 

68.82 ! 6 8. SO! 43.86! 136.70 > 43.86 ! 

L | 112/91 ] |5fSl [ (4/7*601 i (6/3/71) 

(130.60 131.02 132.71 il34m 1118.74 136.20 94.19 144 J27 I 69.01 
1 (14/9) ! lk’3) 1(31/1/601 ](E/ll/65i 


REVENUE from betting and 
gaming duties in August totalled 
£11. a slender Increase on 
the figures for the previous two 
months — £UJ<m. for July and 
£11.5m. for Jun ^according to 
Customs and Excise estimates 
issued today. 

This year’s August total, which 
was £2.5m. above that for August 
1870. maintained the general 
pattern of increase in the 
monthly figures for this financial 
year over those for last year. 
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118-79 1.8 


5.90 

4.30 


16^5; 
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3.34 


(£3/9* 

[20i.i9T2oi.ea :fi03m '204.47 iiss.oe ;909.67 


3.60 


|l 65.38 (—1.4 

189.43 i— 3.1 

1168.68 J— 8.6 

1214.07 j— 0.7 
144.33 i — ,1.1 


5^3 1B.07I 3.74 


5.31 ' 18.82 3.40 


6.19 16.17, 4.1S 


6J3D 

5^4 


14.72; 

lane] 


3.75 


63.58 ! 63.53 63.76 , 64.041 


■ i ■ ({3i9f 

[19L49 ,1S2J20 196.43 .196^6 i 159. 70 199.14 
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166.63 j 166. 53 

195.42 [192.75 

173.82 >172.85 
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5.63 {81SJS7 1217.21 
145-94 1146.29 


12L.78 >181.99 


95.10 -123.57 
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... 

254.76 

-1.3 

j 5.09 

19.66 

3J 38 
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166.76 256.99 

137.43 

— 

152.33 

—0.5 

j 5.69 

17.66 

4-61 

153-08 152.24 

151.03 


115.22 

- 

j 6.70 

14J93 

4-50 

115.24 Z 24.97 

116-36 


155.79 

-1.0 

! 4J7 

22.90 

3.01 

157.41 il60.61 

161.89 


169.55 

— 2.1 

i 5.79 

. 

I7JB7 

5.33 

171 J6 172.63 

174.63 


218-31 

- 

: 10.00 

10.00 

6.05 

Sia3B 220.09 

221.02 
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+ 0.2 

| 0.87 

115.02 

3.25 

43.80 i 46.86 

46.32 


168.16 1 169.75 
198.73 1201.97 
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1214.99 [218.18 
146.34 1146.72 
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OP/a '681 1(6/117661 

306.67 j 86.85 
(23/9/71)1 (26/6/62/ 
170-59f 76.92 
(16/1/60/. (2*/ 10/62) 


118.17' 178^7 ' 83.71 
1 3/4) I (14/9/71) (g/ 11/66) 
123.30) 205-23 1 80.39 
1 4/1) j 1)4/9/71) (30/S/66/ 
142.41; 196.05 116.78 
(4/1) ' (14/7/71)1 (Ib/S/70) 
177.991 231.89 1 Sail 
(8/3) (21/1/69). (23/7/83] 
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99.74J 171.64 , 
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162-36 108.58 ,164.88 104^48, 164J88 

1 aw > ' 
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I22SL94 i 190.36 126^47 
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137.81 253.72 
(2/3) 1(17/0/62) 
170.921 306.02 
(SO/1) 1(30/1/69/ 
44.90) 136.72 
(0*) 1(16/1/70) 


94.62 

<27/6/701 

81.74 

k25/7/62) 
87.91 
1(36^82) 
, 72.74 
(B/ll/66) 

89.90 
!i2O.7/02> 

94.34 

03/6/621 

44.90 
(9/9/71) 


Improved 
training in 
Carpet trade 
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•*s i Chemicals (19) 

1 

26 i Office Equipment (10> 

vt \ Shipping (10) ... 

!b ; Miscellaneous (unclassified) (44) ... 
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185.72 )—1.6 

S09.41 —1.1 

187J)6 J— 0.7 

i 5.46 • 18.35 j 3.54 
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FINANCIAL GROUP <121) 

Banks (6) 

Discount Houses (5) 

Hire Purchase (6) 

Insurance (Life) (9) 

Insurance (Composite) (9) 

Insurance (Brokers) (11) 

Investment Trusts (20) 

Merchant Banks, Issuing Houses (14) 

Property (31) ' , 

Miscellaneous (9) 
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(27/3/ 
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61.35 
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EVERY INSTANCE of withdrawal 
from levy and giant has resulted 
in companies improving and 
extending their training pro- 
visions, according to the Carpet 
Industry Training Board’s annual 
report published yesterday. 

By July. 1972, more than half 
the operatives in their establish- 
ments would be removed from 
normal levy and grant procedures 
through agreements binding com- 
panies to follow systematic train- 
ing recommendations, it is stated. 

It is proposed to extend levy 
exemption to companies employ- 
ing 25 or fewer and continue the 
redaction in levy rates by small 
stages. 

Carpet Industry Training Board 
report for 1970/71; SO, 171p rict. 


Bank Rate 5% (Sept 2, 1971) A rate of 4g to 4« per cent, was cent (slightly below the average 
Credit was in short supply in paid in early stage* for secured Treasury hill ijtei. 
the Discount market yesterday, day-to-day loans and 5) per cent. In the intei'-bank market over* 
and the authorities gave a very was reached in the early after- night loans were around ,oi-3i per 
large amount of assistance, noon in places. Although 4? per cent, to start with, and touches 
mainly by buying Treasury bills, cent was touched for some mono 1 5 per cent In places early-on, bu; 
but paztly by buying local subsequently, closing balances 5£ per cent and aj per cent, came 
authority and commercial bibs, wore taken pi 4J per cent, to 5 per to bo paid, and u per cent was 
Government disbursements cent. At the Treasury bill ten- touched In places, though late 

(party on local authority account) der, the average rale of discount business brought u fall back to o 
were greater than revenue trans- fell 00296 per cent, to 4.7235 per per cent, ip some quarters. Short- 
fers to the Exchequer, but banks cent. The issue of some 3-mnnth term fixed period rules m the 
appeared to have carried over a local authority bills was reported various markets had a softer ten- 
shortage from the previous day. to have been arranged at 45:1 per dency. 
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NEW 4 HIGHS ’ AND 
‘LOWS’ FOR 1971 


EXCHANGES AND BULLION foreign exchanges^ 

Sterling continued its uptrend S42.40 (£17.043) in the afternoon, 
against the U.S. dollar in London A mod urate business was done, 
inter-bank dealings, closing at and die closing quotation was 

S2.4S90-2.4S93, its highest since S42-3.V42.55. for a net loss of NrwYork. fi . z.ssu-.o ■ S « •- 

its Boating in August, against 5 cents. Gold coins were com- ?** s, 5°» -3i . *)'; 

J2.4851-2.4S34 on Thursday. Busi- monly unchanged, but new tlu iib“ij ill islifi r ti; a 

nes was uneven, with some sovereigns fell 13 cunts to 810.63- coponh'gn Jij w ,« ta lisi.ca 

dealers reporting .spasmodic S10.75. and old 10 cents To 812.73- Frau kf mu; a S :i j 2/- 0.C&, .2s. 

activity. Short-term Euro-dollar S12.S5. In Zurich, gold ended at ^Lubqa— AiJ* 67 m sasJ S7 6n>ss- 
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rates again weakened. The 3- S41L35-42.55, down 25 cents on the 
month pound eased to 1.11 J cents day. In Paris, the 12 J -kilogramme 1 

premium, the 6-month to 1.42, and gold bar was fixed nt Frs. 7^)60 a : ParU__Z 
tho 12-month to 1.05. The dollar kilogramme ($42,711 an ounce, up Stockholm, 
was somewhat firmer against a 2 cents at the tinuncinl franc ^dcro--..- 
□ umber of major currencies, but exchange rate) at noon, and at 
was unchanged against the Frs”3)70 (542. R4t in the afternoon. ■ - - 
guilder and eased against French The une-kilogranune ingot was aT > u ' ««»■ 
financial and commercial francs, fixed ai Frs.7.350 (S42.73 an 


New " Klein." ntla vrerc too numerous 
to name ineirMuslly. were ituiiwd by ~ 
securities ana are listed below in Uwv 
sub- lections. Now " Lows “ totalled 
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PUBLIC BOARDS <2> 
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BURS (1) 
CHEMICALS (1) 
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DRAPERY STORES #3/ 
ELECTRICALS (21 

ENGINEERING (4i 
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MOTORS (1) 
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TRUSTS (71 
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(5i/i2na> 


■ ; 3 
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[179.61 *-1-0 


- 3.43 1181.25 


182.29 1183.80 
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COMMODITY SHARE GROUPS 
(Not included m the 500 or 
All-Share indices) 
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Mining Finance (11) 
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9.71 1 10.80 
15.851' 6^1 
70.92]' 1.41 

7.17 I 13.95 
I’ - - - 
11.22! 83)1 
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9.09 


19.74 

4-20 


'231.32 1230.04 [229.96 '230.14 144.79 234.97 163.62 


9834 ; 97.68 ) 96.97 ! 96.79 ' 75J38 


8.68 


247.03 1263.97 1288.83 
81.41 L 83.21 ! 84.17 


1275.51 2B6.72 
87.12 126 


.72 [3 
.36 jl 


70.791 70.62 63.161 
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99.29; 

( 1 / 10 ) 
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(12/7) 

06.791 

( 111 ) 

74.77 

*20/7) 


(7/4 1 
78.711 
1 3/3) 
235.80j 
(21/11 
783)6 
( 1 / 10 ) 
62.11 
(4/1) 


234^7 

1(21/0/711 

114.64 

(14A/A4I 

390.50 

IO&7/71I 

175JO 


84.68 

(£5/8/68) 

59.96 
|(14/11/S6) 

94.08 

[(29(4/62) 

78.96 


(2a/4/fifl) 1(1/10/71) 
108.97 54.83 
!i 29/6/601 ((87/8/70) 
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20-yr. Govt. Stocks (6) 

85^3 

;7.56 

84.80 
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85.78 
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73.97 

86.32 
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20-yr. Red. Debentures. A Loans (15) 
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(I/10i 

74.80 

ll/10) 
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Investment Trusts Prefc. (15) 
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Commercial and IndustL Prefs, (20) 
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and against the Swedish krona. ounce). Turnover at tho Bourse pw?d£u° 7 ornwuSTaMmc 
Gold was fixed at 842.171 meeting was Frs.2.2m. Hong Kong or Porragai cUKctxm rata »t Buu *■ *- 
(£16.968) an ounce in London in raised gold 11 U.S. cents an ounce roant f** 1- : Huh tun are for .-cm- 
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Argentina. alZ3b-12.4:' "N.vji* raid' 
Aii/lrtlk. 'lUM-hll trnwln I y - ?1 
Brazil.....,; IIW-liTUluilnt.., 

Drava.... , 74 35-74. it’’ Uolatum... lie *1 

H’ngKoncU.rVj.M.'.uHrejil.^... *£'‘* 

Laxamb’u illfi 70 II7.0U | Franco ....Lt.50 l^n« 
Main tula ,7.Ja3>-7j*Lm^ ncrronOT. , ' 

NV^il»a.l 13^7-2. US1! I Inly In’.- t .-J 

b. Africa.. .ll.7644-l.7St2. Japan T*>v i; 

U.S— i .Nath'rl'n'a 

Uanada ' •* i palo._...' l7C»il 

SCI=U.9. Sa-lta’lanil 3.T*<* V 

two- oanta | R9.O7-09.il* U.S..._>„.| 


tgWB«r-ierm Eurodollar depuut rales were quoted nominally as rollomi: .... 
years 75-SI per cent., three-rears R-&1 per rent., four-rears 61-6} per ccni., and five 
yean Si-Si per cent. 

The following nominal rates were quoted tor London dollar cenJtieaies or deposit: * Sates quoted bp apedallai deatsre. 
otte-momh 71-7 per cent., three-months r:-7} per rent., six-momhs 72-73 per cvm„ Other rare* mar bo qaored elsewbenx. 
one-year 71-7} per cent. ♦ Commercial aecenoL Financial rata 

Sales are in some cases nominal. 1X11 avmIUbta. 

J Short-term rates are call for Sterling. TJ-S. dollars and Canadian dollars, and 
two-days’ notice for Guildera, Marks and Swiss francs. 
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EXCHANGE CROSS- RATES 
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Section or Group 

Base Date • 

Base Value 

iod Manufacturing 

29/12/67 

114.13 

>od Retailing 

29/12/67 

114.13 

surance Brokers 

29/12/67 

96.67 

mug Finance 

29/12/67 

100.00 

ines and Spirits 

16/1/70 

144.76 

ys and Games 

16/1/70 

135.72 

Gee Equipment 

16/1/70 

162.74 

dustriai Group 

31/12/70 

12R20 


10/4/62 


128.06 

100.00 


All Other 

t Redemption yield. 

F.T.- Actuaries indices are calculated by Eirtel-Conjmimi ca- 
tions Limited (a member of the Exchange Telegraph Group) 
oq an IBM 360 computer. 

A current list of constituents of the F.T.- Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, BC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p„ Foreign 19p. 
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_ . _ Steel Vanadium BBO S 

Holiday Inhs £20= 

IAC (H Idas. I 68 
IntornaUonal Pacific Crpn. 30 2 
Jacks (Wm.l (Malaya i 81 4i* 
Ksnasalgl Minerals 7*;® 6h 7 h 
Kirin Brewery SOS cents Gt*e *« 
Land .Lease fnveet. 149* 
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Gulf Western Spc 19B8 SUS72tf® 3® 
General Elec. 4 Lee 1985 SUSIOZ^ 3 
Greai Plains Devpt. S16H 
Highland Gold 5® 


been 230i OWSi 
Gr e a ves Organisation should not have bean 
marked 156 (2919) 


have been 158 (30/9) 

British Petroleum SpcIstDb. fi 974-78) 
85 u should have been 6ncCow.Ob. (1976- 


85U s 

N ,»2S & M E&&2 H 2SL522i SS? amm^iSSiSw assoc. c«». 73 .. should 


Northern American Trust OrtL 


been 
129/91 

Jacks iWm.) should not have been marked 
31 J« £29/91 ■ 

Oceana Laundry 6pcPf. 10 should have 
been to the Ord. 129(9) 

Magnolia Mlg. 10* should hare been 70® 
129(9) _ 

British Ropes should have read IDS* 4* 
3 4 99*il lOI £29/9) 

New Throgmorton Trust Inc. Shs. should 
have read 31 >4 (29/9i 
Pteasurama 45*i should have been 42*j 
(30/91 

British Leyiand Motor Grouo BocLr. 

should have read 74 L® 3 13D/9) 

Midland Caledonian Inv. Trust 550 3 
should have been 75* 3 (3019) 


have been 71 «s 


Sreetlev iipcLo. 
snould have been 


u°»B 


1975-77 
107?® B 


Bass Chsrrlngtpn should 
marked 129* (30(B) 


) 17DS® 6*;: 

iij? 00191 


also have been 


Dawson (Joseph 1 (Hide v> should also hare 
"® (29/9) 


been marked 41® 

Imperial Tobacco Group 80 should have 
been BOX £30(9) 

Armstrong Equipment 53® 2t should nave 
been 83® z: i3omi 

Steinberg Sons (London S. Watesi shoidd 
have been marked 60® (30,9' 

Dollar Rate — In the List dated 29/9171 
the premium on Ui and Canadian quo- 
tations should have read 25>ux. (based 
on > rate ol Ui.S2.4ai3 
Canadian *2^070 per £1). 


per £1 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES 
First Last 
Deal- Deal- 


ACTIVE STOCKS 

YESTERDAY— 


Prices in pence except where otherwise Indicated. 
No. 


tion 

25p 

£1 

25p 

25p 

25p 

25p 


ings 
Sept- 28 
Oct. 12 


mgs 
Oct U 
Oct- 25 


Golden Egg, M Mams," Chubb. 
Last For M Gussies ” * A Boils, British 
niviara- SeMiA. Leyiand, Marks and Spencer, R. 

Costain, LCJL, Genera] Electric. 
Shell Transport. Poseidon. Eng- 
Dec. 30 Jan. 11 n^li China Clavs, Ultramar. 

Western Mining, S- and K. Hold- 
Ort. 26 Nov. 8 Jan. 27 Feb. 8 lugs, Tigon and Hampton Areas. 

Conditions were very active " Puts " were arranged in Rio 
yesterday In the Option market. TLato-Zinc, Western Boning, 
“ Calls " dealt in included De UJO.T^ Marks and Spencer, York 
Beers. u Casts," Tesco, Rio 111110 Trailer and Lonrho, while double 
Zinc, Charter Cons., Middle Wits^ options were completed in . 
Albion, Ready Mixed Concrete, British Leyiand and E.MJL 


Stock 

Lonrbo 

Imp. Chem. Inds. 

Eng. China Clays 
Marks & Spencer 

Coun Line 

Beecham 

Distillers 50p 

Utd. Drapery Stu. 25p 
Pritchard Cleaners 5p 

RMC 25p 

Ultramar 25p 

Courtauids 25p 

Marley 25p 

Assoc. P. Cement £1 
Brit. Petroleum... £1 


Den o min a- of 


marks 

18 

lfi 

15 

14 

13 

12 

12 

12 

11 

11 

n 

10 

10 

9 

9 


reproduced to-day in Stock Exchange dealings. 


Closing 

Change 

1971 

1971'. 

price 

on day 

high 

low 

65 

~ 7 

113 

4S 

310 

- 1 

335 

230 

S5A 

- 4 

126} 

S5> 

303 

+ 1 

33 L 

194} 

174 

— 5 

200 

119 

3141 

- IJ 

356 

225 . 

152 

_ o 

179 

1231 

145 

+ 1 

147 

77} 

44 

+ * 

50 

33 

140 

- 2i 

143} 

SSJ 

2H7 

+ 3 

310 

16b 

ns 

2 

136 

107 

123 

~ 1* 

131 

37*.' 

365 

— 5 

383 

228} 

610 

— 

638 

403 - 

is based on the number of 

bo roams 

usl and under Rule I63(I)(c ) and 


ON THE WEEK— 


Prices in pence except where otherwise indicated. 
No. 


nim gmt ra to ware* 


iuarotnaid 


Hang Kong Land 'nv. 275® 
Hldg 


NW Mining 4* 
Northern Minina 


Pacific Gas and Ilec.^lAU® 

Perkin Elmer £2B)«0 
Polaroid Cora. £S5f 
Recto Ord. 87*^D 
Standard Oil of California £27 Si 
SUeg Rock am) Iren M 
Tanokah Harboar Tin 3) 

Tooher 98 

Trans Canada Plod Line £18* 

Jniroval &iau 
Wuhan* 45 ® 

WostmM ID® 

West Shore RIy. dpcIstMon. SUS13A2® 
Wesmex 9i± 

Worm* Id Bros. 115 
Zqnltb £24$. 


Hamers Irv Hldgs. 1 18* 
Herald Weekly Times *6t; 
Lawrer Cht-m.cal £19HB 
Little Long Lac B7r 
Mauri Bros. Thomson 48® 
Marten nan Cpn. E37k 
Oltveni Privilege 149 
Planet Metal 9® 

Steep Rockand iron T04® 
Santos OH 1SB* 

Soaroo Ex. 25® 

Southland Minos 26® 

Swan Brewery 76® 

T.R.W. Inc. £18® 

Transport DoveL (AusLI 66® 


Tokyo Capital Hldgs. SUS19 
Unileve 


lever N.V. 8 pc Notes 1970-75 Si 7* 
West Coast Hldgs. 12® 

Western Bancorsoranon £17*»® 
Westfield Minerals Ora. 69. Wnt*. 290 
West Coast Transmission £11 u^® 
Wescrallan Sands I4t 
Westmorland Minerals 8 


.t P. OemraiL. 
Barclay! Bank. 
Beecbam.— .— 

Bnote Dro/r 1 

HmnMl— .. 

BA.T . 

Hrlttoh lAylendJ 
British Ozxwhii 

Buttoo “A” 1 

B atlln'« 

Cadbaiy's .—.I 
Chuijoq St.-....; 
Ooartaiikli 

Uetwnhuns ! 

Distiltera. 

Dunlop .....—.I 

BUI 

K Isom,. | 
G.K-A. Trust... 
GaLAorident J 

General ifleoericj 

UlBKO 


28 

30 

18 

22 

IS 

so 

3 

3 

IB 

3 

7 

6 

10 

14 
11 
13 

15 
19 
18 
IS 

B 

30 


Ili.L.a. -A 

lG pidton | 
|Oaest Keen..— 
Hawker SMd 
Hay's Wharf.-. 
Houaeof Fraser. 

1.0.1 

imps" — 

i.ciT, 


tu. Sum*.—. 

Invezeslc Paper; 

Jesaei Secs. 

LegnlAOeneraL! 
iUqyds Bank._. 


Kwd Jnt 
[Slater Walter _. 
r«seo..-.— ... 
jTbocn'A' 

|Tnbe lov 

Unilever.. 

Utd Drapery.-. 
Vfctew 


Mams"— — L 
Marks* Spenc'rj IB 
Uotal Box.-..., “ 
l UMtan ri w-nv 
IVatlWast Bank. 

P. & O. DeftL— 

PI 

Main 

Hank Org.“A 


[Woolwnrth 


Property 
[Gap CSoontfea — 
(and £Seoor1tleQ| 

Peachey 

[Star (OLBrlb.)*. 

PownAOliy. 1 

RrwnftOonun — 


KMIs 
Brit Fekrelaom. 

Rn muth On 

(on Search-— 


Nh»H - 
JUttraosc, 


24 jOui*t i 

20 Vnelo Amer.... ■ 30 
5 [BrotenHfllPmr' 68 

25 '(/barter Cods. 1 22 

25 fCbarterhall Fib. “ 

20 jOcnnL Gold - 

15 Do Been Def...J 

7 IP. S. Oedvtld. .. 

5 [Great Boulder-. 
iHempum Areaa. 

o IK& 

Uxtrho 


4 

25 
13 
58 
20 
15 

9 

20 

10 

5 

26 
2 

£2 


Lenina - 

Metals Expire-. I 

[Nevnnatai- ( 

Paaekjtm ] — 

Piwl Sbeyn. ! 2Q 

fUoJT^lae. I 15 

Welkotu I 12 

West Areas , S 

Western M’nc— j 18 

atmM» Copper. 7 


REGIONAL MARKETS 


Price* Ib pence bm! towmtaBIhte «r 2 Sp uluf sthenriw ftaiad 


BEUPAST 


SEPTEMBER 27 


GO® 


SEPTEMBER 28 

A esc®, Mineral? 23W 
Atkinson Dates 60:® 7IS® 
AusL Coasd. Inds. 68® 

Argo («*«- 64® 

Ausl Foundation 34® 

Aigomi Steel S6D* 

Am star Cpn. £17to 
Alekander Fyrig 450 


American Motors 350;* 

Brascan Fraetloas (one- tenth i 
Berkshire Interna a. 40 8 
Central Del Rio B3S 
Crewell-Coll Isr 500 
Darn eg £23; 

Erratum — Altai noer Funcl_. £9A® 


_have been SUS92*® ^23/91 


American Motors 


Aim. oil 


10 


Appdo i mm. 512 
Bk. N.S.W- (fimsi. 
A C. Shoes LmMm 
Bell Bros. 104 
Const). Food £22® 


_ Reg.* 256 63 
her 64® S® 8® 2® 


Calgary tower £12*1 

Carr Bovd Mins. 13 


Central and S.W. Cpn. jEZI ^ 


Dun swan iron Steel GpePL 5. 
East African Brewery ad® 
Gen. Teleohone ELfies. £14% 
Kilt 50 Gold 10® 

Nil 


Ord. 62 


LC,(. (AuR. 

Kevwcu. EKOL-. 

Loners ach Dll B 

B urumoa MIlM 2>t® 
ogul Mines SU 
National can ElOi?® 
Olympic Consol tints. -34® 
Pen Oi| iia 


El Peso Natural Gas 

Falcanbridge Nickel Minna £43 
Gulf Western Sue I9BH SUS72** h 
Gulf 0)1 £121< 

Husky oil Canada 865 
Internatl Paper £1 6 
: Internatl, Mining B*a 
ictwl Internatl . 79® 

Kiirr Addison Minn 300® 

Malllna Mining 23® 

Me Donnell- Douglas £1B%® 
Matsushita Else. 53* 

Mount Carrington . 8 _ 

National UnkM Elec. £11% 
onshore on iUb >< 

Oafcwood Patrolm a n AOS 
Penncell SUSS Cum. Prat. £18 »m® 
Petroleum Carp- of Amerka £71 

Pacific Petroleum £1 RS* 

Seaboard Coast Line IndustriM £310 
Trans Canada Pipe Ung £18 
Tram Union £2tu® 

Unilever <FL20i£i6*d> 

White’s SJk. Portland Cement SO 
Woolworth (AnSt.1 3* IV? 


(By 


prnuito m (hr Stack Btelums* 
Coudll ' 


Penn Central 290; 
towns ~ 


use Else, 710 


CORAL INDEX, 
dose 407— ua 


BfaeCCSalSKJ 
Bfbat HqpeBl- 
Hu£bas(B)£L| 

V 


£96 

76 

160 

tin 


misn 


Alliance 
Cement BoodJ 
Ckmd'lta Pr-., 

Qoodhody BL.. 


Hcdtav ( 

Irish DutiUtind 

Irish WhoBdv] 
Jacob 


Tr'd'aaOd 

iverndnas(&i)| 

■Smith Groop..; 

UnjJwha.L 

IVHordOluB&pl 


£7B.I7m-1U» 
8 


59 
47 
32 
57 
67 
408 
73i 8 , 
63 1 
105 
21 
S3 

s* 

62) i! 


hi 


—I 


£L 


Orals’ 

Ual’mSL' 

Bill (Obali) JL 

Kbnma 

I/ivtdI’rShipfl 


0. 

P on irth, Hne- 
Slodsll fWni|_ 
Smith (Horb). 
Supra, n hciw 

Vtnoeat(H^-- 

TTatahani'a-..- 

VytaeoOMotOp 


286 

16is 

1331s 

434 

63 

B3*e, 

' 82 ij 

63 

441b| 

10 

5?tg 

621c, 

3D 

28 


—I 


NfimuKn wnrtHiai 


•SIDLAHDS A MSTfiRH 


U’huB Post A, 
Caathngi Up... 

SWISS 

Kama (Kip) 

KtnuwVrdkM^ 

KitmL — -.... 

RxidlBimHdb^ 

gromAHnedSOE 

Gsidmer £] 

Qordajt J. A— 


48 

31 

17i* 

101 * 

33 

43V 

SSiO 

70 

100 

t£) 

121 * 


,*** 



Atomy InrJJOpf 
Ash 

& Baron. ' 
Ohsa-lOpj 

Brody (S.j- ' 

BrareiefTAJ). 

Bi'ifiw'rlfctMjJ 

BrffcJfthV 

Bury Ring , 
Clofer Craft, f. 
OiomerfifaigCI 
HLA.'A r 


Kr* Blag.— 
Goody—., ... _.j 
Qardner Ctj... 
- I Soane (Hid). —I 


42 


B 

59 

16ic 

92 

40 

192 ig 
37 
bis 
25 
53 
40 
39 
341a 
IS 
33 


Heaton WmlO)< 
Bigoou Brew. 

Hlwilww MHI n 

Bott,Josepb£i 
Imdsm (B)IOp 
LO JflL fitojJyi 
JEeCtanGanifi 
L‘pool6i*lh£T; 
M*w- (Tamil £1 
Moot H. A 8oo 
Nicholas VhB-1 
NthB-Sldanth-i 
P.ftLA. [ 


SayecOaraflStpl 
BnoL 
Xaraa'i 


’ood(Bdl 

WtfdwMmSM 

YockaSpUta/p-l 



Demi mm a- 

of 

CJosmc 

Change 

1971 

1071 

htock 

lion 

marks 

price 

on week 

high 


Imp. Chem. Inds. 

£1 

108 

310 

-13 

333 

230 

Court Line 

25p 

88 

174 

-24 

200 

119 

Marks & Spencer 

25p 

SO 

303 

-23 

331 

194) 

Shell Transport... 

25p 

68 

S4S 

-IS 

426 

327 

Brit- Am. Tobacco 

25p 

6fi 

317 

-IS 

391 

265 

Beecham 

2op 

64 

314} 

-23} 

356 

223 

De Beers Defd. ... 

R0.D5 

64 

177 

-19 

25S 

ITS 

Rio Tinlo-Zinc ... 

Hop 

BO 

ISO 

-13 

270 

199 

Brit. Petroleum... 

£1 

nS 

610 

™ 7 

62S 

403 

Courtauids 

25p 

5S 

11S 

- fi 

13G 

107 

Ultramar 

25p 

53 

297 

-13 

310 

166 

Nat. Westminster 

£1 

512 

552 

-16 

630 

323) 

Boots 

25p 

51 

203 

-21 

224 

130 

Charter Cons. ... 

25p 

51 

180 

-42 

271 

ISO 

EMI 

50p 

50 

139 

- 1 

189 

124 


SHARE INFORMATION SERVICE: NOTES 

The rethrartag Notts relate to Share ttfontwOu Service:— 


DtntmiHUai are go oalesa tttarwtM dlvttaoO passed or deferred, c Canadian. 

iBrilcated. k Figures based on ptosmckui or othtf 

TWda allow for valua of dacbred dterl- afflcUl esttmaies for 1871-22. r Figures 
ballons Bad rights and am based no Pteed tm oroeoectui or other o£cUi 
tofahUo prices. eatiioatrs for 1978. c Assumed dividends 

Estimated pna-oaMDES rathw nod 

-ttow covered " are based on corpora- g3£ 0-5 - 

don tax of 40 per cam. and exctoito „ 

i wnUMMin relief. or _ other official estunatre for UK. 

HlBttiandtovramareaithMtatotrate JbJEE 

telngu»l u allow for rights Issues far te „ jS£g B 

interim (or qnarterty) s taca Increased 

■ Yields baaed on 1987 


SCOTTISH CXCHANGB 


AthuFTaCoNM 

B nmrraipi ^-J 


lod— 
CrntgAfioaoCl' 
BUa*i«Wl]yt# 
Dytea. ' 


Qallotm: 

Bui a 

t*oa (JJ)'(l0p). 

. Waiifetnnnn . J 

Moato®*a-l 

HkJter dafej-, 
1781* +8lj Ificotcrea . 

22^1 I Ooiled Wi«L- 


11 
82 Is 
fi 
17 
182 

35 
140 

10 

30 

28 

77ig. 

II'* 

19 

36 
64 


nr resumed. 

Zmertm (or quarterly) si oca reduced, 
passed or deferred- 
3; Not comparable: net diva. paid. 

®> Flsures or reoort amuted. 
ft Banks and insurances: reserve olloci- 
timre may pnecltale ealctaaUons ol 
dividend com. 

a Tax tree, b Figures Baaed on pros- 
pectus or other official weimatn. e Cents, 
d Dividend rate paid or payable on port 
of capital, cover baaed on dividend on 
fun capital, o Redemption yield, f Flat 
yie ld, g Assumed dividend ana yield, 
h Assumed dividend and yield after scrip 
Issue. - 1 Payment from capital sources, 
k After local taxes, m Interim higher 
than nrc v wta total, u Rights issue pend- 
ing- P~* Pvncn accept where otherwiu 
Indicat e d, q Earnings baud on pre- 
Unaloarr figure*, r Australian cunmicy- 
oDMdands and yield exclude a e^wini 
payment, i Indicated dividend: cover re- 
lates to prevloua dividend, p/e ratio hasrc 
on latest available earnings, u Forecast 
djvidend; cover based on ore vinos twt 
eartdWHL v Tax-fine up to Bs in the A 
mi Yiel d? allow for currency clause, 
.y Dividend and yield based on merger 
terms, z Dividends and yield Include a 
special payment: cover does not apply 
to special Dayman;. 

aNbc dividend and yield, a Preference 


on iBS7 payments. 

T Figures a/g tuned, o No Cor- 

poration Tax parable, z Dividend total to 
dais. 

5 Pries at tune of s us pens ion . 
t Indicated dividend after Deeding scrip 
and/or debts turn; cover relates In 
previous dividend nr forecast. 

A Indicates Interim dividend, sum pan}. 

where nuns was paid before. 

“ Convertible Uu stock tsytM m 
existence. 

* Merger bid or reatgausatioa In 
progress. 

4 S pedal deposit carttficatts. 
fi Same Utlerim: reduced a«u and/or 
reduced ' earmnss Indicated. 

I Cover allows for oonvendoq ot shares 
not now ranging for dividends or rutt- 
ing only for negtrtctpu dividend, 
t Assumes all equity capital rants for 
dividends. 

t Cover does not allow for mures whlci 
way also rank for dividend at a meurra . 
dau. NO »/« ratio usually provided- 
fi Excluding a duel ifodual dnclAratibn. 

f Provincial quotations. 

No par value. 

Abb reviations; teas dmdepd; kc os 
scrip Issue; xr ex rights; xrccx mura - 
of capital: nex all; xdrex drawings: 

xedex eaptraf dlgrUmrinn; spbex paKUJ 
hid. 


\ 


I 


1371 


BRITISH FUNDS 


Stwfc 


ClwinJ+ 
frits I - 
£ 


IGr’BsCTdpB 


or Id- Edrap- 
Iter'stf tioa 
S £ 


- ** Shorts " (Uns op to Fire Tears) 

"”£• Wj3:ruuv.6r.’iEn2 1 loo-.:] i 5.97; 4.77 

_«4| WVfmHoetiSLTa...- I 994 1 4.05 4.89 



■ 2'^ *^;£™ei»nrt %£»■«? 97 i*»S 
- MfsiTww. SiS-ls73 1 99 


3SJ, 
. HRt 8 
• 91& 
991* 
’ WOI 


M^B.-Conv. 6Jpc 1374 


®i'?rcaa. hi*, 1974, J 

of 1 ..' [Treasury 63pC 1874..,; 
®4.JJsaviiign 3|*i'B5-i6....i 
. towjVrew.fi" lur.l# — ..i 
ti SS'r.ihsch. 6dpr 1076 i 


ioo ,s i 


*^|VistBij’4|jc 1976. | 


Five to Fifteen Tears 


f-J 1 ^ jJpi'Pwwltawlr^ PO-M... 

9S iTnau. 6i* 1977 

S'*!*? Bmrii: Spc 1974-77.’ 
TrewponUpc ts-tl 
' 2s!-' ijkebeqMer tpc 7&-7S 
. Win; TMaltlecb-t,. ai '74-79 J 


*• O. -I ZrlJfl'^lecU-Iu 41 pi' '74-79..! „„~ 

iS 5 -*' Do. Sipc ■76-79 1 837, J 

fi3iBTrwum n - 3\pu *77-S0J 831* 


+ 4 

|-|8 

ffisai ’TWS." gii: 1+4 

S 34 l T " SMUr T 3 ?l *- 01 + *8 

lwi* asia. Dn. Bipc -bo-as [io 6 i j ••+ 1 4 

5?4 71 iPuadlncBipu 874 ,+i z 
I 1 * | SOI 4 rrewufj- aj [lt: ’B4-£fi.;104l 4 ( + 4 

Over Fifteen Tears 

87 tf|-f I 4 



CANADIANS 


1371 


h_w| 


Block i'JSS'k-l-llsl 

eJ? 


55 


High | Liw 

MO [235 JAM Hid bP*ncr|l....| 385 : • — I — 

332 TOO tak.-ai.inl real (S2k.i 800 l +l2j 75c-|— 
£141* UOla'Bk. Aura Sof*.(KM14,; > jaij + r ' B - ; 84t'| — 


£Mi»i7S0 
£Wi 8 756 
373 P£5 


iRuw VnllL-j-J fcL'14 

jOntBUinS | 909 


OH A Gaa|.... 


+ 3a | So — 
+ 66 | JU — 
U7 1 — — 



£44 (£572 4[w M. £1001 jMJia 



[290 iCutu. Batburetl — 

£10 Gulf OU Can. I 

100 iFTan ker dliL Out. I 
C17^ H 11 I linger 1 S 61 ...... 

(lltidsun's Bay! — 


fisanuLiLOiiOdS^ 


(iruuin 

Imperial Oil | j 

fut. Ant. Gu 31— 

£15^lm. Nlckt-m j 

Uawey Ferg. | ....j 


895 [+5 
£183*1+11 
120 >6 
£176*-J8 
883- +8 
£836*1 + 14 
885 |-60 
£141»]+3b 
585 !+ 18 
£1S1e|+i* 
566 


£i77 H [£l3iEil’kcirk! Petrol [SlJ.1 £16 t b | + a* 

Sfl ! M tpla.-a rtma Itll ! HU I ft 


4.92 6.45 1 £l 1 


HSWMs 


35 


4.26 6.19.146 
5.80 6.70 1 £ 133 , _ 
4.34i 6.a8|£|8i 4 |£|4J 4 

а. 13; 7.72;ia3i a £i05 a ! 

б. 3 6 j 7.161 SO) (490 


8.31 EL20 1 


—4 

+10 
2 + a 


Place Gas (81) 99 

Klu A]|>um [i j 740 

UuvaUik. Can. (82j! £131; 

ititeep liiR-k (pi). ...I 105 ! | 

iTDr.Dom. Bit. (SSlXia^ai + V; 
Trans.Can.PlpctSlj £176*.— 1« SI! — 
£18 + U SOcl — 
'White Huaj ( 490 I j ZSrj — 



3.9 

2.9 


4.6 


F.T. SHAKE INFORMATION SERVICE 


-1971 


BUILDING INDUSTRY — Continued 


1971 


Stock 


8.6 

4.S 

5.0 

9.2 

14.2 
1.9 


2.8 

2.5 
03 
3.8 
L5 

3.6 
4.0 


0.7 


SOS. List Praminm 261* dual on $2.5100 per £} 


E£«. 7® Funding 04 pc 'K.V87.I S' 
P27£4 i 53 ITnuisjutt 3|<S '7668.1 624 j+1; 


7.43[ 7.91! 
4.88t 6.92- 
6 .s 5 7.83; 
8.55 8.63 1 
7.41 8.051 
7.77! 8.26 1 
8.781 8.74 i; 


BANKS 


7!l2l H| K |, l Lulv 

10214!+ U ! 8.84 1 8.81 ; l 3SSl = p25Ei+ AlesanderuDX! 305 
7>c-.\ll«iEar\ +.v £1 515 
JpiS {.Ulietl Irli.li £i.. 520 


“ Blrl Si*™***'* 6i»r 72i 4 [+ i = 
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THE LEX COLUMN 


Index fell 23 to 4063 


Buoyant sales, flat margins for UDS 


One cannot dismiss a . week ever, the profit margin has ment — mail order— looks like full 12 months from the acqoisi- special boost from £295.000 sions a bu . t j iere 

which took in a 20.6 point fall stood still at 10 per cent, and being either too small or expert tiohs. Yet .the" bitumen products profit commissions as Bowden’s bound t/Innunh in the 

in the Index and which pushed since the 1970-71 first half was sive, depending on the GUS side ought to be shaking off its slice of the 1968 underwriting should still be enou* tbc 

the major indices down out of depressed by the inclusion of reaction to the latest bid for fixed ■ price contract/znanage- account surplus at Lloyd's. Ex way or growth to & 

their post-June uptrends, tailoring strikes, UDS should A. and S. Henry. ment troubles: roadstone is this and a £50,000 higher con- rating. 


Equally, there is no reason to really be explaining why its 

get hysterical about it with m ar gin s have not improved. Tarmac 


holding up well, and extending tribution from Sphere Insur- ^ 
the halftime performance ance, the broking side appears .PrtCfinte 



reports of narrow markets and There arc explanations, in- To judge by the tax charge, through the year suggests a to have chipped in a less excit- -^Vhen volume food sales arc 

nervous jobbers’ pencils appar- eluding the stock loss effect of £im. or so of Tarmac’s £858,000 Uttle over £&5m. pre-tax ing but still. solid gain of around fl when >costs are escalating 

ently gaining credence yester- the Budget purchase tax cuts; profits growth to £3.5m. after against £7.61m. 21 per cent . . Tirhrr , n , fln earlv -super- 
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the by-election result the only relatively slow stock turn which account for another £408,000 2375p last night, leaving a folly Swann and Everett, spilled over £im. for SaJnsburys, then you cloudy, home ram over iqpjr 

nhviniN emir Nprt vm>b and tViot- ik. dihifod 1071 n/o nf ahniit IS n f lorn while fnr tmnhln Price- Scotland. 


of the 
bankers 


United Drapery electrical and hard goods and trend approaching 10 per cent. JD S 53168 approacning pernaps bounce to recent profitability, “exceptionally high” prouio- Mas. 21C iiuri.^ ,» 

Excluding John Myers — since the latter, certainly, only have pre-tax. Roadstone (55 per cent. *20m. would compensate for added to which Howdeo has ti on8 i expenditure are (a) SJL, Cen. S.. S.W. England, it */*§ 

it has bad an expected, but a gross margin of 22-24 per cent of 1970’s profits) has been taking on Limmer’s civil ea- comparatively little to lose from blamed for the first half profits pry -““"JJ. W .[I 11/ S 

temporary setback due to the against maybe 34 per cent for boosted by the contrast between Steering headaches. a tougher approach by Lloyd’s slump to £149,000 pre-tax from Sax! SIC (70F) ‘-fi*® * 

nn-Atal -rtrilco— ' llnitoH TlniMn's Other lines. this Tear’s fine Scrum and last . . _ _ and the enmnasites ta the C*>*<uui and chi advanced as ViE , Saj2*!*r 


of its sales surge was in leaves an underlying growth h° w far supplying road surfac- factors must have given some pgn^e ” on reorganisation, plus ] ulc / Wind S.45.W. 
electrical and hard goods and trend approaching 10 per cent. in S 53168 approaching perhaps bounce to recent profitability, “exceptionally high” prouio- Mas. 21C (TUFI. 




temporary setback due to the against maybe 34 per cent for boosted by the contrast between Steering headaches, 
postal strike— United Drapery's other lines. this year’s fine Spring and last . . j n j 

half-year figures look nicely For the second half, we have year’s muddy nastiness plus Alexander JrlOWdeD 


a tougher approach by Lloyd’s slU mp to £149,000 pre-tax from 21c <70F> 'cSSi! 

and the composites to the £424,000 and (b> advanced as J£, ar Ma *. 
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BY MICHAEL BLANDEN 


clearing Bankers Sir Archibald 
Forbes has bad to cope with one 
of the tougher jobs that anyone 
in that position could meet. He 
has carried the main burden of 
leading the talks with the Bank 
of England on behalf of the; 
clearing banks on the revolution 
in the banking system presented 
in last May's paper “ Com petition 
and Credit Control” and now put 
intu effect. 

The banks would have been 


Municipal Workers blow to 
TUC on registration 


Cosmos 
Tours ship 
for sale 


By Arthur Sandies 


8% sought on 
London fares 


Max. ISC (G4F). . ^7- 

Rcst ol Scotland-'". 
Mostly cloudy. Occasional- , 
or drizzle. -Hill fog. "Wind Rw ; 
fresh or strong. Near norani ' 
Max. 14C (57F). 

Outlook: Little change. 


BUSINESS CENTRES 


r~ T BY JOHN ELLIOTT, LABOUR EDITOR BRIGHTON, OeL 1. _ 

The banks would have been COSMOS TOURS last night 

»' l° ““ THE General and Municipal In the meantime, the C.MWU gather here for next week's up^with^ 1 ^ cut-price B proMen£ BY JOHN HUNT 

man for Hus task. Sir Archibald Workers . Union struck a new will study its rules and the im- Labour Party annual conference, pfagued criifee shfp, th e P 26-year- London TRANSPORT w s 

, JT, V blow at tic TUCs policy of non- of the Act together tte chances of tte tu Cs no^ Sld&Sa^Queen. ItdSared of S 

acute and detenumed uogotiator. registration the i ndustri; ,i with the effects of the egisla- regtoraBon policy being success- ail further soyages cancelled and St in hS aid tSdewo 

The varied experience he Relations Ac i to-night when it tater-So^ ruS C BruUmeton ful are conslderahly reduced. I said the shipwasior sale— hut £ares from nen 
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CxQvemment before he became withdraw from the new unions* the TOC and the new registrar 

a bank chairman, as well as his register, which came into force of trades unions that it re tains 

natural talents, may have con- to-day, at least until the annual to Itself the right to interpret 

tributed to this skill. Born in conference next June. its own rules and policy deci- 


t will also make clear to both Anne l Partner in the venture, was ^ 07_ a vear 

e TUC and the new . registrar ™C is leading them along a ^ ware of tbe decision. . f year ; 
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He is still president of Spiilers. Mrs. Castle’s conference snub 


He is still president of Spiilers. 
the company he joined as 
executive director In 1935. His 
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travel entrepreneur Mr. Tom bus fare . In addition, there moatb ‘ 

Jjangtou, said the first it knew would be a reduction In dis- 

about the sale was the Cosmos tances between fare stages in T|rp_nrh of norm 
statement. “We are considering ^ ^er zone which would 01 norm 

the situation. result in many passengers pay- To prevent an evei 

^ ing 2|p mare for their bus Cares increase. Sir : 

sailed to-day is on. The 4»4 pas- journeys, although some would Plummer, leader of the < 
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experience includes the chair- CONTINUING recriminations the party’s pledge to repeal tbe Meanwhile, the executive also sengers booked to take the voy- pa y the same as now. propose to the council that 

nianshio of the oost-war Iron within the Labour movement new Act and to replace it with decided to-day to go ahead with *JS® 316 .being offered aiterna- nnrf*nrmnmi innar London Transport be allowed to 

■ind Steel Board In « V6 r Mis. Barbara Castie’s legislation which contains no its plans to boost the party’s ttves^mainlyon Costa Line, with On breakeven neriyear and should 

,2 ^S-- 88 a attempt to introduce strike laws provision for “Sute inter funds by entering the motor in- de 1 g 3rt, **“ ^J 1 ® e “? a : SeaKM^id ^uL« not be required to nut £2m. to 

mini from 1961 to 1953 as lw0 years ago led the Labour fereuce” with or “legal sane-, sura nee business, despite oppo- P e of ^ ? ala ? y “ a ?^o-Sle^trfo^wm§d reserves. cap.- til c m n\ia* 4TS.ii f 

president of the Federation of Party national executive to-day tions" against unions. sition from unions with insur- sad and bitter one for Cosmos. 3 tirip wmad^suffer a Transoort was also H 2! *53*25*22? - - 1 5-^ 7 

British Industries. to refuse to allow her to speak Mrs> castle has been nom- ance members. During the past nine months WO 1 per cent increase-from 5p London ; f g.glgga ftS" 

He became a director of Mid- - 1 .° -°P en next ^ ednes : fee i._ tha ? ** Tha * .... sion to make £lSm. in grants to 5 £* 
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British Industries. 

He became a di 
land Bank in 1959. 


became a director of Mid- °. n the sub j ect of industrial rela- jnated to open next Wednes- These unions feel that the _ 

1058. lucceoding .o •* *! debate, on unemployment prny wonld be cnttlng_ In _ on JSfJ&wSESVXVlJEZ 


t u nist. Menu s is a 


Terence here nest week. 


the chair in 2964 on the retire- This was decided overwhelm 
ment of Lord Aloncktoa. At Mid- ingiy here at the executive’s pre 


land, he has been active in conference meeting before Mrs. 
guiding the bank through some C 38 ^ 6 arri Y c< !: Instead., another 


ii* 'Di-.' 


More preparatory work still 


“Because of -the inflation of 
prices and earnings during the 



of the most important develop- U« Mb 4 ?. r of the executive, Mr. cial Times t(W , ay . More preparatory work still J* 2 ear ^Cosmos has no in- “Because of the inflation of 

memsin bankin- for u lon- time Bl11 , Sun P s ° n Fou "fl* The debate will be closed by to be carried out by the of bemS ^ manage - Labour attack prices and earnings during the 

merns m oanKin^ tor a ion e ume WO rkers— who told the executive Mr T r^v ntin^ desnite his Party on the subject, which is to menL vh* past year our costs next year - . .. . \ 

meting that Mrs. Castle “had ^sent ^unpopuSrity ^o/ beSg be discussed by the conference ^ . WilWd Jones,, Cosxms ^ chiMren iu5daTl4 travel V ? 1 be WBClaWy Wgher than ARGOSY CUTS f • 
lost all credibility”— will close Ktonlv KmnmDn Ma^ during its private session next m a n aging director, said: “We “ u ® r ® n 1 *“d° r ^ travel y, ^ this year.” AftUWI - -f 

the debate next Tuesday. outspokenly pro-common Mar- H fully accept that tbe management on ^ se5 « half the adult rate ' * INTFRCCT . 

This decision was a snub for k t appointed on our behalf to oper- h b f sc ^ a iJ. pecI - If Wffy llN lbKtSI KAltp -flkjR CttC: 

Mrs. 'Castle, who has led thp ate the Gaiaxv Oneen has wnricpw travel before 9.30 ami. on Mon- breacj of toe a per cen L norm. A rffnev Vinnnw hna nit its urtnl. 
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This decision was a snub for 
Mrs. Castle, who has led the — _ , 

Opposition .team during the long r arty IlindS 

Parliamentary stages on the _ , . 

Government's Industrial Rela- ®Pf aker5 dunng the debate 
tions Act. W1 II launch wholesale attacks on 


ate the Galaxy Queen has worked “ e ?° re c K h Jw. « Th«T«w Argosy Finance has cut its rat#. 

T nvwnnn rAfi under certain diflSculties since to Fnday they would have to ^ of hiterest from 15 per cenLil; 

LIWWUUD CAR she came into our joint owner- WjY full fare on buses. At ail 15 13 i a > ear and IrenrRf 

Wn»KFR« HIT RV ship with Sovereign Cruises last other tunw they could travel for °° .° 00 “ anyone shouting 5 per per cent, to li per cent, a raon® 
TYUlVROVa till DI December. However we believe a new fare of from 2 P to 3p, cent, at me unless they are pre- Mr. Robert Handyside, the 


But despite a plea from Mr. present Government for COVENTRY ROW that our advisers were over-opti- whatever the distance. pay ^ flne U 1 e ° t0 c I^*rman, says the .com 

urold Wilson that Mrs. Castle aJlowmg unemployment to nse _ mistic in the bemnnins ahout thp the underground children caur L vides a more person 


Harold Wilson that Mrs. Castle , . , mistic in the beginning about the me unaergrouxm enuoren . . ^ 

descried the right to speak after t0 its present high levels— echo- About LM0 Chrysler workers condjt | OD of the Ihip. and ander it W6 uld still get half On Red Arrow buses in Cen- KfiS, *5?“ “W * f 

all Uni* Kuril wnrl: thn iliunum, Luc the document which was on Hunter and Imp car produc- i,_ l fare. However, the sehotur’s <-r«i t — 1 institutions. We believe tbe* 


reductions will be of special bat- 
fit to house owners and buyers it 


xufJSZ heard frora SPtaSSSffi" SiS^frapW because output at tbe package toms woo with | g*SLS**« 14 t0 ». would adults and from 20p to 25p for 12335? SS^B m°S1 

her on the subject. ?nH- 1 tinn nnH “iSr nnern^nv Chrysler in Coventry of Wines paper sunshine Page 14. _he. abolished. chUtaen. 1 decision on Us oum future rates: 

ment” for these cars has been hit by 

Major row . Alliance home 

When the party conference netencp— it is rooted in the verv de P s,on . by . local , «*■ 1 , , 

JS ».«' sit to rtM loans expected 

sJriu W * SSf tsrSLSSf’S? JBU zr^ 7 SU2tir« t S£ to top £100m. m 

just liven defeated b> the union selfishness to the status of social L2,oooSre at a time of buoyant " 

over her plans for legislation principle.” demand. AN INCREASE of 40 per cent 

—Hip >imi» ol lightening eredH based on her vvhite Paper “In The contentious subject of the in British Leyiand, 200 workers in total home loans this year by 
aiuccze. the disclosure of mie Place or Strife." but still went Common Market is to be dis- on 1SO0 engine assembly at the Alliance Building Society is 

bunking profits winch brought a 011 J? vausc a major row which posed of at the start of the Longbridge are on unofficial forecast. The figure should top 

«huck tor Hie Midland, am! now « mtiniu,tl throughout the con- conference on Monday when the strike over a demand for parity £100m. for the first time, against 

the end of the “ cartel." rercnce W6t ' k when she main platform speakers will be with other engine assemblers £7Qm. in 1970. 

m iM.v.. announced from the platform Mr. Denis Healey and Mr. Jim who have had their wages This was announced at tbe 
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’ ,5 m- ini i.wii that she intended to go ahead Callaghan. adjusted recently. They are not Hove. Sussex, head quart ere of 

, t ; , .? K, "7 u?. t S„I 11 \i 1 v ' .,i ^ lth pena! incomes legtsla- Mr. Wilson is only down on meeting until Thursday. Engine the Alliance, sixth largest. 
Midland h ive shown to pivsenl Ud ”’ • , , the programme to speak once— stocks were sufficient to keep society in Britain, by Mr, Roy A. j 


M'ttiana hate snown, to prt.seni Durinu next week's debate the on Tuesday when the confer- final assembly tracks- goinqiCox. chief general manager, as 
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U.S. ports closed Continued from Page 1 

BY NICHOLAS COLCHESTER NEW YORK. Oct. 1. IMFtalkSeild 
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publicity • 
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>n4 banks- cooperate in areas of 
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England. t h ;il has been continuing for 15 benefits! 

In his time as chairman uf the weeks. This i 


e Presi- tee Hiat the huge 613,000m. turn- reform of the world monetary 
so long about which he had asked for system itself within the frame- 
tued to in the American balance of pay- work of the IMF and the Group 
eristing ments was negotiable and inclu- of Ten. 

ihinnino dcd ** 3 factor” of As regards the longer-term 


in ins time as chairman uf the weeks. This the New York Shipping : “T- “ ^ tv> regaras me longer-term 

CLCB. Sir Archibald has faced The only chance that a cum- Association has refused to do \ . America has also shown reform of the monetary system 

two majnr exercises in the pletc shut-off of sea trade might claiming that the wage structure tlus wwk on there has been general agree- 


dipiuiuacy which goes on between be avoided was that President as it is at present constituted in d ^ nri« Ament that the British Chancel- 

Iho hanks an A .ho .mthnr.tiou I xixoti invoke the Taft Hartley is impossible to sustain. lor's proposals for enhandwr the 

Act under which he can order in The wage argument has cen- SDR system provide ^^ood 

StWay cooling-off period. .. . tred on the New York _dock., the » 3**£2?1L VS ISfe SPtoSSST In 




a:eu to get the rate of interest hitire of th^Vrike he Ur^t on the East Coast ’ but “1 of the da ^ rhe ^ would basis for discussion. In parti- 

nn the special ijxcd rate finance still had not done thL.Vnd White the^ reprlsemf a»° dorfceS ma p ke a concision here as well. gj« . the UA has made clear 

fur cvponi i and shipbuilding House spokesmen indicated he from the Canadian border to the Some confusion has been JL rfjfr 

4ttted from 5;. to . per cent. Was delaying doins so until he Gulf of Mexico. As a result of caused by the American call Barber’s o^m— the cradual fund 

was convinced the two simut- the deadlock in New York, yesterday for a period of com- of reL^e currents balances 
«- a LI-», taneuus strikes involved n 45.000 dockers along the entire pletely free currency floating, through a sneeial issue nf «S5DTr« 

Tougll problem r . toe 633 ^ hm come This was oar a. suggestion^ to Sd ’JS ex^S n ^pSI™n 

° r , President conferred this out on strike. ease a parity realignment and is t en »s of the new tinir rh.is 

“ Compel ilion and Credit Con- morning with Labour Secretary Because of the complicated not itself a new condition for aliovrin s the U S the same -fre£ 

Jann-S Hudgson and. it seems, nature of the discussions and the ending the surcharge. But some w om rhanVie'ifcs prehanu^ rati* 
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were bound to welcome the cooling-off order on the chance side, the East Coast strike has the politicians will have diffi- ^ mwiimki giniau ipuHi || 

general principles of the new that lhe West Coast strike wrau* resulted in the bizarre situation culty agreeing on a new parity America has also made plain m . _ — _ . . 

policy, though they might be close to a settlement. where the dockers’ union is balance acceptable to the UJS. whde 11 Wanta t° ease the ims oumanomg ofler affects your pocket 

critical on points or details. And In New York, where the East happy to see the Taft Hartley unless the surplus countries first P raC6S5 P e changing exchange in two ways. 
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